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Byllding  An 
Income 


The  present  is  an  oppor- 
tune  time  to  assure  a 
future  income  by  acquir* 
ins  sourfd  securities  at 
favourable  prices. 

Our  investment  experi* 
ence  extending  over 
forty  years  is  available 
for  investors. 


Address  our  nearest  office. 


A.E.AMES&CO. 

LIMITED 

Battnmu  EatablUhad  t88$ 
ToTMite  MONTREAL  Now  York 
VancouMT  Victoria  LonEon.  Eng. 


BRAZIL  TO  EARN 
CASH  DIVIDENDS 


I  I  At  the  Lookout  | 

WHEAT  QUOTA  TO 
BE  CONSIDERED  AT ! 
EMPIRE  meeting! 


The  Facts  About  Conditions  J®  A!? 


In  Western  Canada 


DIVIDEND  OUTLOOK 
CANADA  CAR  MEET 


CANADIAN  PORTS 
HELPS  SHIPPING 


LTAJ  VVlIUIl/lJlIlJl/  ni  ;  A  well  known  Canadmii  magazine  contributor  who  display.^  a  compre-  :  _ 

nanmiwi  ^  *’®nsive  "blue-book"  knowledge  of  Western  Canadian  statistics— but  is  „  •  ij_ _ i.  c  i  _  •  dm  j  d  e-.  t- 

li  Mpilf  li  Mil  ItTlN^  I  evidently  not  well  acquain.ed  with  ac'tual  conditions  in  the  country  or  the  Matter  in  Hands  ^or  ^Incoming  Railroads  Also  Benefit  From 

A  IIHj  liAIaLi  llllUl  psychology  of  the  peoplr; — has  been  writing  to  show  that  things  might  be  Directors  to  Decide  in  View  Longer  Haul  in  This 

.  I  worse  in  the  Prairie  Prorinces.  A  woman  who  lives  on  the  prairies,  and  of  Conditions  Country 

Basis  Proposed  Would  Giver^^®  evidently  suffered  hardships  which  cause  her  to  feel  rather  than;  _  _ ^ 

~  rnn  reason  about  the  present  state  of  affairs,  replies  that  tbingfi  "might  be  c’rD/^ai^  c-njininr-  rr\r\  » 

Canada  Market  For  100,-  !  worse’  but  not  in  the  piovince  in  which  she  is  living.  STRONG  POSITION  EMPIRE  IDEA  AT  WORK 

000,000  Bushels  I  .Tames  si.  Hamilton,  trust  officer  of  the  Sterling  Trusts  t  orporation  at  I  -  ,  —  - 

-  Regina,  has  written  a  letter  to  the  head  of  his  company  in  which  he  has  Surplus  Over  $6,000,000  As  Shipments  From  United  King 

TRADE  SOME  BETTER  effectively^  set  forth  facts  with  a  knowledge  of  their  value  to  answer  the  Against  $2,350,000  in  1921,  dom  Through  United  State' 

•  distorted  descriptions  and  views  referred  to.  On  the  one  liaud.  ho  says,  is  . ,  ,  iT  r  j  j  u.  r  r>  n  j 

PI  P  •  «;,  ir  optimism  resulting  from  delving  into  the  archieves  to  show  bow  'rhings  have  Although  runded  Uebt  or  Careatly  Reduced  —  Markec 

oalance  oecoming  More  ravor-  changed  since  thirty  years  ago,  while  the  other  buries  herself  in  a  slough  Over  $4,000,000  Paid  Off  Effect  on  Exports 
able  in  Recent  Months,  AI-  of  despondency  to  counteract  this  optimism.  Obviously,  lie  say.s,  the  true  _ 


Matter  in  Hands  of  Incoming 
Directors  to  Decide  in  View 
of  Conditions 

i  IN  STRONG  POSITION 


Against  $2,350,000  in  1921, 
Although  Funded  Debt  of 
Over  $4,000,000  Paid  Off 


Railroads  Also  Benefit  From 
Longer  Haul  in  This 
Country 

EMPIRE  IDEA  AT  WORK 


dom  Through  United  States 
Greatly  Reduced  —  Marked 
Effect  on  Exports 


Balance  your 

Investment 

Holdings 


fliniKTl,  Tniol  Vnlomo  fcituation  lies  between  these  e.xtreme  views. 

^  I®  _  I  -  ®'  The  Financial  Times  siiggeffrs  that  this  summary  of  conditions  in 

tively  Small  Western  Canada  by  an  experienced  expert  should  be  carefully  considered 

-  by  all  those  interested  in  the  country’s  position  and  future  prospects. 

Al'though  Premier  Bennett  has  not  Facts  and  figures  indicate  that  the  great  prairie  areas  can  and  will  pro- 
thus  far  established  himself  as  a  duce  the  best  wheat  at  lowest  cost,  and  also  that  these  areas  arc  producing 
popular  idol,  there  were  indications  in  the  aggregate  large  quantities  of  live-stock,  with  enormous  oppor- 
that  Canada  as  a  wholo  breathed  tunilies  for  expansion  along  botli  lines,  with  reasonably  profitable  mar- 

somewhat  easier — with  the  business  kets.  + - - - 

and  financial  community — when  be  •"In  view  of  the  tact  that  our  cor- 

returned  to  Ottawa  on  Sunday.  And  poration  has  a  large  number  of  stock-  Y|4Ak_|iN|J  I  l|||pjl|UV 
thi.s.  even  though  his  dominant  hand  holders  east  of  the  prairie  provinces,  *  Uilll  Salvl/  VvUI  vMU 
as  head  of  ihc  government  was  far  who  will  ho  very  interested  in  the  I  HP  DIP  PIPTAD  IM 

from  being  removed  from  the  con-  true  conditions  in  the  west  and  who  ilK|*  Kll«  P  AI  I  IIk  I|Y 

trol  of  affairs  of  state  during  his  may  have  read  the  articles  above  •■•••A  1/A.LP  lilvAVll  liv 

holiday  abroad,  which  seems  to  have  mentioned  I  tho'Ught  it  might  he  of  DICC  lAT  I?  V/^O  A  AI/^17 

been  pretty  much  a  business  visit  interest  to  you  to  have  another  ver-  K ||M  r  AI  H/l|f|fP 

to  .\o.  in  Downing  Street  where  Em-  sion  of  affairs  in  the  west  for  con-  vLJli 


meetlnir  of  tllrrrtorK  fill-  Ottima  Murcan  The  Flnninrl.il  Tlmra 


YEAR-END  COUPONS 
ARE  BIG  FACTOR  IN 
RISE  IN  EXCHANGE 


pire  affair.s  were  discussed. 


trast  purposes.  Besides,  having  cov- 


lowiiifr  fhe  annual  mmini;  of  Can-  |  O’ltawa.  -  The  campaign  1o  get 
ndlon  Car  F'oundrx  Fa.,  divliirnd  'Canadian  iiiipfirts  sent  direct  from 
on  comnom  afork  wax  miiirrii  lo  the  Countries  of  nrigin  In  t'anadian 

baata  of  gl  a  ahnrr  from  fomirr  sea  or  river  ports  insfeaxl  of  via  the 

rate  of  gl.TS.  United  States  has  had  viery  real  and  : 

- -  henefirial  results,  very  beneficial  to 

At  the  annual  meeting  of  (  anadian  Canadian  sliipping  inton-csts. 

Car  &  Foundry  Comiiany.  on  Tliiirs-  In  Ifion  over  of  ilic  total  ini- 

da.v,  W.  AV.  Butler,  prosiden’i.  reply-  ports  of  Canada  ram.e  through-  the 
ing  to  a  shareholder  in  regard  to  Fnited  States,  hut  the.  ivroportinn.  as  i 
dividend  prospects,  slated  that  since  the  result  of  intensive  campaigning, 
issuing  his  circular  letter  in  April  had  dropped  to  12'''r  the  year  l>efoir 
last,  a  great  deal  of  water  had  gone  the  Croat  War.  As  was  to  t>e  ex-  : 
over  the  dam.  and  the  question  of  ported,  ttie  quantity  coming  via  the 
dividends  wfuild  be  in  the  hands  of  i  Fnited  States  grew  tliiring  tlie  wari 
the  incoming  diret’iors.  "There  may  jyears  and  in  Idld  it  was  about  I.v';;.. 
come  a  time."  .said  Mr.  Biitlci.  "when  j  .After  tlie  war  the  campa.ign  to  gel 
our  cash  resources  and  .surplu.s  |  goods  direc’i  from  exporting  coiin- 


Aniong  the  questions  with  which  ered  the  major  portion  of  Saskafehe- 1  Corporations  With  Payments  to  might  become  hazarded  if  we  pay  out  ;  tries  was  again  pursued  even  more 
r.  Bennett  was  concerned  on  Can-  wan'  myself  this  year,  T  have  gone  i  Meet  in  U.  S.  Funds  nioney.  It  depends  on  how  I  actively  and  it  heeame  one  of  the 

la’s  behalf  in  his  conference  with  |  to  considerablt,  trouble  to  collect  and  1  U  p  i",  long  this  depression  is  going  to  last,  conditions  attached  to  new  commer- 

embers  of  the  new  Na'rional  Onv-lohtain  anthnritativo  information  amt  HAVe  “rODlem  The  dividenil  on  the  nreferre.d  .stoi-k  cial  treaties  tliat  were  cninrnd  inti> 


Afr.  Bennett  was  concerned  on  Can-  wan  myself  this  year,  T  have  gone 
ada’s  behalf  in  his  conference  with  |  to  considerablt,  trouble  to  collect  and 
members  of  the  new  Na’donal  Gov-  obtain  authoritative  information  and  | 
ernment  in  Ixmdon,  one  which  will  \  can  therefore  vouch  for  ail  infor-  j 
particularly  appeal  to  Canadians  has  mation  herein  contained  cither  from  j 
to-do  witli  efforts  to  provide  a  wider  personal  knowledge  or  from  authori- 1 
and  more  stable  market  in  the  Unit-  tative  sources. 

ed  Kingdom  for  Canadian  wheal.  In  “f  do  not  wish  in  any  sense  to 
this  connection  it  is  stated  that  minimize  the  seriousness  of  the  i 


nave  rrooiem  The  dividend  on  the  preferred  stock.  |  cial  treaties  tliat  were  entered  into. 

- — of  course,  is  a  direct  obligation  that  I  So  successful  iias  it  been  that  in  tlie 
POUCY  OF  GOVERNMENT  the  company  lias  to  mce’t.  AVc  are  fiscal  year  ending  Alarcli.  10.31.  the 

_  treading  on  dangerous  ground  and  I  percentage  was  only  C,7S.  I'nrtlicr 

Although  definite  information  is  must  conserve  the  assets  of  the  com- !  reduction  of  this  percentage  is  the 


Evert  inr»«tnient.  port¬ 
folio  shoi^d  have  a  pro- 
par  dtvrralfiratton  of  aa- 
ciirlt1a,i  Bjirt  ovary  tnvastor 
ahouH  hava  a  daftnttr  1n- 
vaatmont  Doliry  to  autt  h'.a 
own  partL-ular  raqntromrnt*. 

VVa  hava  praparad  a  chart 
that  will  aa.itat  you  tn  ar. 
riving-  at^  a  dafinft*  Invoat- 
ment  polfiry.  haat,  •iiltad  to 
your  pojgjtlon. 

Thia  chart,  wltl  ahow  Juat 
what  prreantaga  of  vartoua 
typea  of  aacurltlaa  you 
ahould  hold 

VVa  win  griadly  mall  a  copy 
to  Invoitora  without  ohllra- 
tlon 


H.  R.  BAIN  &  CO. 


Investrrtent  Banken 
Atia*  RniHing  •  Toponttt 

AdrlaMr  f>1<M 


WRECKING  CF  POOL 
IDEA  IS  SEEN  IN 
GAIN  BY  RADICALS 


“f  do  not  wish  in  any  sense  to  not  available,  it  can  he  assumed  that  P®*’-'- 
minimize  the  seriousness  of  the  jan  impor'tant  factor  in  the  high  pre-  Reviewing  ilic  past  year.  .Mr.  But- 


percentage  was  only  C,7S.  Further  _ _  . 

I  reduction  of  this  percentage  is  the  :  Elections  of  Saskatchewan  Co- 
purpose  of  the  government  and  Hon.  •  a  , 

H.  H.  Stevens,  Minister  of  Trade  and  operative  Bring  Ascendancy 

of  100  p.c.  Exponents 


FIGHT  IS  INDICATED 


Estimated  $1.50  a  Share  Will 
Be  Shown  For  Year  Just 
Closing 

EXCHANGE  A  HELP 

■N'et  earnings  of  Brazilian  Traci  ion 


000,000  bushels  or  morp  of  her  wheat  the  third  successive  crop  failure  took  able  in  the  United  states.  Under  dian  Steel  Foundries  bonds;  $50S.OOO'"^>  of  fipip:ht  rarryine,  a  subjeet  i 
annually.  This  is  the  practical  jfg  \  further  area  not  so  large  |  such  circumstances  it  is  the  usual  bonds  of  Montreal  Steel  Works:  $1.-  will  be  much  bebu'e  the  (  ana- |  ^ 


nn  lliirrnii  'I'he  Flnnnrlnl 


?n  suffered  their  first  and  second  com-  policy  to  make  exchange  purchases  553,667  seven-year  60r  scrip  out- 

wliicn  allots  <09v  of  Britain  s  impor't  plete  failure.  Over  practically  the  over  a  period  speculatively  rather  standing,  in  addition  to  arrears  on 

Empire  countries,  whole  of  the  drought  area  water  than  leave  tlie  total  purcb.ase  until  preferred  stock  of  $131.2*1*1  and  a 

15</c  for  home  grown  wheat,  and  16%  supplies  became  depleted  and  in  some  the  last  day,  mortgage  on  head  office  building  of 

foi  impoits  fiom  Aigentina  and  cases  exhausted,  so  that  stock  suffer-  An  exchange  rate  of  20  to  25%  ^100, 000.  with  total  ohlicalions 


dian  public  in  the  next  few  months.  I  ^tegina.  \\alched  with  the  closest 
Tn  1320  tho  imporl.s  from  ,ho  | '"|erest  by  tho  SO.OOO  rontrari  p|gn- 


Fnilrd  Kingdom 


ers  in  thip  pruvinrp  Iho  .sp.ssions 


other  rountries.  Of  the  70%  pro-  severel.v.  I.and  was  sown  two.  means  that  the  amount  in\olv 
po.sed  for  Empire  wheat.  Canada  three  and  sometimes  four  times  only  increased  to  this  extm’i  and  who 


mortgage  on  head  office  toiilding  of  ^^'laies  loi.iiieti  ?.i. us. i,  out  in  i.i.. 
?100.000,  witii  total  ohlications  I  In  1313  the  im 


for  the  current  year  will,  it  IS  estini-  slmiild  supply  perhaps  S0%.  T-ith  blowm  out.  To  those  who  I  latter  runs  into  hundreds  of  thou- j  liquidated  and  a  siirpius  of  ovei 

ated  equal  around  ?1.50  a,  share  on  |  reinaindci  coming  largely  from  accustomed  to  seeing  the  west  |  aauda  or  millions  of  dollars  the  bur-  |  $6.<100.000.  ns  compared  wiili  $2.3.il. 


lived  is  I  amounting  to  $3.182.S07  this  year's 
lien  the  j  report  shows  all  Ihe.se  obligations 
f  thou-  liquidated  and  a  siirpius  of  over 


the  common  stock.  For  the  10  ^'i / "i'll i's  basis  fur  Canadian  wheat  1'*^®  a ' rose  it  was  an  even 

months  ended  October  31s1.  ne(  dol-  sports ‘can  be  established  there  will  ®;?^®VeZle?X7e'’lhefh?d  an^’v" 
lar  revenues  showed  a  decline  of  provided  .a.  stahilizinir  factor  In  R®'^crv os.  where  they  had  any , 

’’thfh  T-  ®omparist,n  C  anadian  agriculture.  parUcularly  in  T^Ynoo^n'^nlJ'^weS^aced  wnTrstTr** 

with  the.  figures  for  the  samo  period  we.sterii  Canada,  which  should  pro-  ilf**  n 

of  las  year.  I  he  .steady  decline  in  a  .solid  foundation  upon  which  "  X'’® 

the  v^alue  of  the  Canadian  dollar  diir-  structure  of  a  new  national  ®rnni®n  task  is  indcco  a  hig  one. 

ing  November  and  December  should  pmsperitv  can  he  commenced.  And 

he  reflected  in  dollar  earnings  of  „  demonstration  of  the  for  th®  timely  assistance 


he  reflected  in  dollar  earnings  of 


blossom  like  a  rose  it  was  an  even  a  serious  one.  Cnder  ilie  eir-  !  Ofo  at  that  time.  The  only  direct 

greater  local  cafastronhv  than  the  ®<imstances  there  has  been  consider- |  obligation  tlie  company  now  has  are 

war.  Reserves,  where  ftv  had  any.  I  able  discussion  in  financial  and  ac- 1  dividends  on  the  preferred  stock  |'|||\|<\  YFAK  Ilk 

were  soon  depleted  and  gone  and  j  ®®unting  circles  as  to  how  ibis  ox- '  amounting  to  $.i2.v.ono  annually.  VfJvUliA/  1  li/llt  vl 

125,000  people  were  faced  with  star-i®hangc  item  shpiild  he  provided  for.  Discussing  conditions  In  general.  1  PTfllP  nflOlUPPC 

vation  or  the  bread  line.  The  Gov- i  I'  additionbl  expense  or  <harge  m,-.  Butler  pointed  lo  the  fa(T,  that  ll|  ||Yk.  Kll.lllir.Vl 

ernment  task  is  indeed  a  hig  one.|'"  connection  wTrh  capital  and  may.  we  have  passed  through  over  two  «  vvfUSlJtJUU 

Heartfelt  grali'ude  is  expressed  on  i  ^®  P^®®^  directly  as  an  years  of  the  worst  financial  and  - -  — 

all  sides  for  the  timelv  assistance  |  current  reve-  economic  depression  the  world  has  Sales  Volume  Ahead  of  Previous 

forthcoming  from  all  parts  of  Can- '  “'‘®-''-  O®  tliat  the  silua-  ever  seen,  and  have  come  out  of  it  year  With  Broader  Mar. 

a4a.  Jtion  may  rectify-. itself  in  the  not  '(oo  with  a  surplus,  a  already  stated  of  tear  vvun  Droaoer  iviar 

"But  we  hope  and  believe  all  this  ®''®’‘  $6,300,000.  with  all  hills  paid.  kets  Established 

Bistress  and  trouble  4s  fast  passing!**’®  premium  may  again  prevail  on  "t  do  not  believe  there  arc  many  in- 

into  history  and  that  a  brighter  pic-  **’®  Canadian- do  l*<r.  such  items  dustrial  companies  in  Canada  iliat  IN  STRONG  POSITION 

lure  is  ahead  (vou  will  note  I  sav  ""^*’*  ®an  .show  a  better  balance  sheet.  ’  _ ,  ^  . 

„  *  count  Vo  be  adjusted  later.  j  -  ,  i 

(tontinued  on  Page  6.)  The  charge  is  a  heavy  one  on  some'  tContinued  on  page  i.)  Toronto  iiiirrnD  tho  Finnnrini  iimr., 

'  of  Canada’s  big  cornorations.  like.  '  Toronto.  —  Buaines.s  of  Eastern 


dian  funds  lo  a  level  ■yvhere  there  Is  a 
discount  of  between  22'/^  and  25% 
on  tJie  dollar,  ■wdll  *  undoubtedly  he 
vefleefed  in  monthly'  earnings  fig¬ 
ures  f-or  November  and  December.  It 


Gold  Strike  Reported 
At  Noranda  Mines 

Tt  is  reported  on  the  Street  that 


(Continued  on  Page  6.) 

WINDSOR  HOTEL  , 

is  significant,  in  this  connection  thaV,  further  important  gold  discoveries  ,,,  ,  Mplll  A  I 

up  to  the  end  of  October,  close  to  have  been  made  at  Noranda.  It  is  |M  jl  M-k  Ml  IiFaI 
half  of  the  drop  in  gross  earnings  indicated  that  these  discoveries,  IX  HLl  If  l/Ltnli 

of  Brazilian  had  been  offset  by  the  w'hich  are  said  to  make  Noranda  a  *mi  vm 

contraction  in  operating  expenses  really  important  gold  producer  as  |  |  |\  IfkPlIKIkll 

achieved  by  the  company;  this  is  in-  well  as  a  big  copper  mine,  have  lliJl  VllllJl/ 

dicated  by  result  for  the  10  monlh  t^een  made  on  the  Chadbourne  - 

period,  whiclt  showed  that,  although  which  were  originally  in-  Imnortjuil  NeontiaHnir 

gross  for  the  period  was  down  $3.-  their  gold  rather  than  Interests  Negotiating 

715,294,  net  earnings  registered  a  de-  copper  prospects.  U”  Basis  or  Buying  or 

dine  of  only  $5,1(6.728.  A\  it h  the  jjjp  Kjnanciai  Times  has  not  been  Selling  Holdings 

narrowing  of  the  spread  between  the  ppt  a  statement  from  Presi-  '  _! _ 

milreis  and  the  C  anadian  dollar,  this  j.  connection  with  Around  the  local  "Street'’  there 

notable  reduction  111  operating  cos’ts  «rouun  ihh  loiai  otrei  i  mere 

will  naturally  become  more  evident  !Jl5,Xi  in  ^  are  persistent  reports  of  the  possi- 

_ _ i.  _ _ : _  wouln  llinioato  tnat  1n0>  are  not  hilitv  nf  n  fnrthAr  m  ronnAr- 


\  ^  ^  *  count  to  be  adjusted  later.  '  r-i  _ _ 

(Continued  on  Page  6.)  The  charge  is  a  heavy  one  on  some  (Continued  on  page  (.) 

;  ^  of  Canada’s  hig  corporations,  like.  '  ‘ 

D/fUnCAD  lIATCf  Montreal  Tramways.  Abifibi  P®'' er  j  pypij  1  UY’f'  DACIC 

fflNUdUK  HUlEL  ,  JJXS  tAlHANOt  dAm5 

JIPJ  ^  FfElV  OEAli  Company,  Price  Brother^  Canaria  |  INDEPENDENT  OF 

Steamships.  Canada  Cement,  B.  (  .  ■  ^  ^ 

IT  IC  Dli  DADTCA  Power  Corporation  and  others.  The  |I-P  nDADAd?!! 

11  lu  Itul  Un  1  ull  federal  government  has  intimated  U»0»  lAUlUuCl/ 

that  assistance  may  be  given  Vo  the 

-  provinces  in  meeting  their  obliga-  ■;  _ 

Important  Interests  Negotiating  tlons  in  common  with  federal  obliga-  Bennett  Working  With  British 


EXCHANGE  BASIS 
INDEPENDENT  OF 
U  S.  PROPOSED 


States ’K.lalled  $1,355,083,  hut  in  1331  '*’®  Saskatdirw an  ( 'n  -  operative 

were  onlv  *153,820.  In  1313  the  im-  Producer.'^  Etd..  held  here  last 

o _ e  ,  'r®®’'  I'ove  produced  an  iindoubterl 

'  ^  ^  conviction  in  the  minds  of  the  farm¬ 

ers  that  llie  forces  whose  objective 

ECTCCI  DDAAII/^TC  ’’’  *’®'  ‘®®*'  eontpulsory  pool 

.  uHjIjL  1  nUl/LILlu  '’®'®  KO'"®'*  "’®  ascendency,  in  tin 

big  co-operafive  organization. 

PI  API? P  VI?  II D  AI?  Thi.s  is  Indicated  partially  in  tlie 
LLUuIjU  I  Ij/III  Ul  election  of  E.  (  .  Broullet.te  to  the 

presidency,  succeeding  the  late  A.  F. 
Al'XfVI?  DfICIMUCC  'IcPhail  and  by  the  ousting  of  R.  .T. 
AvIITIj  DUOIIiIjOU  i  ^*®**®**  managing  director.  The 
i  appointment  of  .tack  Wesson  of 
-  ,  ,,  ,  ■  7T7  ,  r«  •  Maidstone,  lo  the  vice-presidenev  Is 

Sales  Volume  Ahead  of  Previous  | Iso  regarded  as  significant. 

Year  With  Broader  Mar-  While  the  late  .Mr.  McPhail  w.as  an 

kets  Established  opponent  of  tlm  compulsory  pool 

scheme  hotli  Mr.  Broiiilptle  and  Mr 

IN  <;TRnNr  PnctlTinN  "esson  have  been  vociferous  advo 

IIN  ai  KUPIVj  rUSIllUIN  p  yiosal  to  legislate  tlm 

-  - <  v...  farmers  into  tfie  pool  whether  the'- 

Toronto  lliirpno  The  Finnnrini  limri,  liked  it  or  not. 

Toronto.  —  Buaines.s  of  l.'astcrn  There  is  a  strong  fcelm.s.  conse 


On  Basis  of  Buying  or 
Selling  Holdings 


will  naturally  become  more  evident 
in  its  effect  upon  net  earnings. 


without  foundation. 


:ire  not  bility  of  a  further  deal  in  connec¬ 
tion  with  the  W’indsor  Hotel.  Since 
the  recent  retirement  of  D.  R.  Mulli- 
,  gan,  who  it  Is  stated  was  responsible 


tions  out  of  Canada’s  gold  supply, 
and  It  Is  to  this  end  tha’r  the  gov¬ 
ernment  is  purchasing  the  output  of 
Canada’s  gold  mines. 

National  Breweries 
Freed  of  Tax  Threat 


Government  On  a  New 
Plan 


Otinwn  Burma  The  F'lniinrlnl  rimeK  activity  in  niial  communities 
Ottawa.  —  The  question  of  the  steel  barns,  implement  and 
I  exchange  rate  between  Great  Britain  houses  and  ga’-jiges.  Marked 


Steel  Products,  it  is  stated  officially, :  quently,  that  the  stage  is  set  for 
I  has.  for  the  year  just  closed,  com- i  another  pool  fight  lu  this  province 
pared  very  favorably,  iiom  the  point  j  Opponents  of  the  compulsory  scheme, 
of  view  of  sales  volume,  with  lhatjOnfi  osneeially  those  now  outside  the 
for  ijie  preceding  year.  Good  pro-  pool  organization,  profess  to  believe 
gross  has  been  made  hy  the  com-  ’’  "'ill  be  the  last,  predicting  that 
pany  in  the  building  up  of  new  mar-  O’®  PC'®'  movement  will  he  shafter- 
kels  for  its  products,  an  important  |  if  the  issue  Is  allowed  to  emerge 
factor  in  tlie  increased  sales  volume ;  ogain. 

having  been  ;in  energetic  adverfis-  I  Vlovenienf  ({iiieseenl. 

ing  campaign  carried  on  throughout  I  'o  'hif  province,  ns  etsewhere  in 
the  year,  w  itli  ;i  view  to  developing  |  *''®  w-esf,  tlie  pool  movement  is 
a  broader  deniciiid  for  the  company's:  quiescent  witli  the  hig  co-operative 
products.  In  addition  the  company  !  ccponlzat inn  largely  on  the  defen 
has  been  pursuing  aggressive  sales  si'e.  .\s  a  result  of  the  action 


and  Canada  is  a  subject,  engaging  j  coss  has  .stteiided  llir.se  efforts, 
the  attention  of  the  governments  of!  During  tlie  current  rear,  ilic  coni 


lunifles  for|'o'<®n  "’c  temi-annua)  meeting 
and  loo]  lo.sf  .Tune  pool  members  are  now  per 
Marked  sue-  !  mitted  to  sell  on  the  open  market. 

efforts.  provided  tlie  facilities  of  the  pool 

ar  Ilic  com- '  0''®  'iscd  in  Ihi:'  connection  T'nder 


Invest  in  an . 

Essential  INDUSTRY' 


for  bringing  the  control  of  the  hotel  Qu®hee  OoTpriinieiit  Will  >ol  l.evy  on  Tuesday  made  reference  to  it  in  j  tracts,  invo 


both  countries,  and  Premier  Bennett  ;  pany  has  rcccirod  sevcial  largo  con-,  pressure  of  circiinislanccs  many 


hack  to  Montreal,  It  was  recognized 
that  there  was  a  likelihood  of  some 
[  further  developments  in  connection 
with  the  company.  Tt  is  under- 


.\dditioiial  Beer  Tax  TTiiriiig 
Present  Session 


ronsiderahio  rev-  thousands  of  i);cm  liave  done  so.  ex- 


McColl-Fronlenac 
Oil  Company  Limited 
6^0  First  JVIorlgage  Bonds 
]Maturing  1919 

yielding  about  7% 

These  bontl.s  ofTer  souml  security 
plus  atlraclive  yield.  The  Com¬ 
pany’s  products,  in  daily  tiemand, 

.supply  a  growing  and  diversifled 
market , 

Price  on  appikatinn 

Nesbitt,  Thomson 

and  Company  Limited 
355  St.  James  Street  West,  MONTREAL 


with  the  company.  Tt  ts  under-  Shareholders  of  National  Brew -!  Preciation  ot  tnc  (.anadian  rtotiar  was  [  satisfied  witii  conditi 
stood  that  since  his  retirement  Mr.  eries.  I,td.,  were  relieved  of  anxiety  o®  reflection  upon  its  .soundness,  hut  ,  Eastern  Steel  Prot 
Mulligan  has  had  associated  with  on  the  score  of  a  possible  addition  lie  contended  that  tliere  was  no  eenn-  four  >cfir,s  has  sliown 
him  some  prominent  Montreal  in-  to  the  already  licavy  tax  burden  car-  oniic  warrant  for  tlie  decline  of  tlie  iim.s  record,  althougli 
terests  who  are  also  very  large  ried  by  the  company,  by  the  levying  value  of  the  currency  of  ,i  solvent  last  'car  in  ("nmirm 
holders  in  the  stock.  This  group  of  an  "addi’rional  tax  on  beer  by  tlie  country  .sucli  as  Canada  w  hich  was  dustrics  ; 
have  made  a  proposal  to  the  re-  Quebec  government,  when  Premier  meeting  its  obligations.  i;i27  132' 

maining  interests  on  the  basis  of  l,.  .4.  Taschereau  informed  a  dclega-  The  exchange  ra'ie  between  Britain  Pci  share 
either  buying  or  selling.  Tt  is  stat-  tion  from  the  Grocers’  .Association  and  Canada  is  regulated  throtigli  coniinon  *2.8®  $l.o: 

ed  that  both  groups  represent  pretty  that  decision  lind  been  made  to  witli-  New  York  and  the  jidvorsity  of  the  The  balance  sheet  oi 
nearly  the  same  amount  of  holdings  hold  any  action  in  this  direction.  pound  sterling  acts  accordingly  upon  as  at  November  30ih. 
in  the  company.  'While  sales  of  National  Breweries  the  Canadian  dollar  Action  upon  surplus  nf  $.373. M.',.  cip 

The  Windsor  Hotel  has  seen  a  were  well  maintained  during  the  first  this  is  contemplated  and  the  matter  a  .share  on  ihe  58.000  s 
number  of  changes  over  (he  last  seven  months  of  the  currenY  year,  it  is  at  present  under  consiilta’iion  he-  ,„on  .stock  onlrtanding 
twenty  years.  The  first  Important  is  understood  that  later  months  have  tween  the  two  governments  concern- 
change  was  when  the  Hon.  Donat  brought  a  decline  in  business  which,  ed. 

Raymond,  then  in  control  of  the  it  is  expected  h>  the  management,  is  The  probability  is.  therefore,  that  pHIHHHMiHBi 

Queens,  headed  a  group  that  bought  likelv  to  he  carried  into  next  year,  what  will  transpire  will  he  an  ex- 

the  hotel  from  the  old  Montreal  Earnings  for  1931.  however,  are  change,  between  Great  Britain  and 

crowd  who  had  been  tn  control  for  likely  to  be  in  excess  of  dividend  rc-  Canada  which  will  be  regulated  in-  ! 

a.  great  many  years.  Some  years  quirements.  dependently  of  New  "^ork.  i 

later  Mr.  Raymond  and  his  friends  — - - -  - 1 

sold  out.  to  the  Boomer-Dupont  in-  ^ 

terests,  who  at  the  time  owned  the  I  "  '  ’  i  SpC 

old  Waldorf  Astoria  m  New  'York. 

It  was  at  this  time  that  Mr.  Mulll-  Afforded  I 

gan  became  again  prominently  iden- !  _  _  ,,  m*  .» 

titled  with  the  Windsor,  as  at  the  j  Irlflli —  1.116  NlCCliom 

lime  he  was  associated  with  the  .  „  .  The  hiffhes 


known  to  be  indifferent  tn  the  hig 
cn-operative  scheme,  with  whicii 
they  were  linked  up  ns  .n  result  of 
incessant  )ir'  pagand.v  and  strong 


a  conversation  with  newspaper  cor-  pmics.  While  the  current  year's  i  Pcossing  h>  their  atiiiiide  an  ahoiit- 
I  respondents  at  Ottawa.  ;  results  luiw  not  been  made  known,  foce  on  the  whole  pool  question. 

Mr.  Bennftrt  observed  llial  llie  de-  directors  express  themselves  as  well  I-orgc  number.';  of  ihco>p  faiiuers  arc 
preciation  of  the  (.'anadian  dollar  was  [  satisfied  witli  conditions.  known  to  be  indifferent  tn  the  hig 

no  reflection  upon  its  .soundness,  hut  ,  Eastern  Sled  Products  for  the  co-operative  scheme,  w  ith  which 
lip  contended  that  there  was  no  econ-  four  >cfir.s  has  shown  a  good  earn-  they  were  linked  up  as  a  result  of 
omic  warrant  for  the  decline  of  the  inss  n-cord,  although  ptofits  dipped  . 'O‘'®‘''‘’ont  )>r' paganda  and  strong 

value  of  the  currency  of  a  solvent  last  'car  in  tommoii  wiiti  most  jn- I  Pc®‘'S'U'®  I'l'oiiglii  to  hrai  upon  them 
country  such  as  Canatla  which  was  diistric.s  ;  '’V  their  pool-minded  mighhors 

meeting  its  obligations.  IP27  132’t  1323  1330  In  13,33.  however,  the  poo!  contract 

The  exchange  raYe  between  Brit;iin  Pci  share  will  expire.  If  the  compulsory 

and  Canada  is  regulated  ihrotigh  coiuinon  *2.8®  $t.02  .t|  71  $2.55jpooI  issue  is  iioi  pret  ipitated  hy 
New  York  and  the  jidvorsity  of  the  xhc  balance  sheet  of  the  company ' ''I'M  ''n®  ’•"'C  success  or  fjiihirc  of 
pound  sterling  acts  accordingly  upon  as  at  November  30ih.  1330.  showed  ''’®  I’®"'  cnrollini  tlie  farincrs 
the  Canadian  dollar  Action  upon  surplus  nf  $373, 14,3.  equivalent  to  $10  ®o  o®"'  '''’I'tract  will  largely  dc- 
this  is  contemplated  and  the  matter  a  share  on  ihe  58.000  shares  of  com-,'®'''®'®®  ''’®  P®®'  f®rtiines  siiould 


terminc  ihc  pool  fortunes 


>n  page  I.I 


Security  for  Savings 

Afforded  bv  Canadian  Government  Bonds 


Quebec  Ottawa  Toronto  Hamilton 
Winnipeg  .''astatoou  <  . alpary  \  ictoria 


1.4>ndon,  Ont. 
Vancouver 


I  Boomer-Dupont  people  in  Ihe  Wal-  j 
;  dorf  in  New  York,  and  returned  to  | 
!  .Montreal  to  supervise  their  inter-  i 
ests  ill  the  big  Mcntreal,  hotel. , 
T.atcr  on  it  is  understood  it  was  | 
Mr.  Mulligan  who  learned  of  the  i 
desire  of  the  New  York  interests  to  | 
dispose  of  their  holdings  in  the  Can- i 
adian  iindertdking,  and  it  was 
through  him  that  the  initial  con- , 
tacts  were  made  that  finally  result- 1 
I  ed  in  a  group  of  Montreal  interests  ! 

buying  bad:  the  control.  ,  Closely  ; 
I  assmyiated  with  Mr.  Mulligan  in  this  | 
1  particular  deal  was  .T.  Alderic  Ray- i 
I  mond,  a  younger  brother  of  Senator  ' 
Raymond.  In  the  arrangements  i 
that  rievelnppd  both  .1.  A.  Raymond! 
and  Mr.  Miilli.can  became  vicc-pre- ' 
I  sidents  of  the  Tiotel.  It  was  at  this  j 
I  time  also  that  .Senator  Raymond  re- i 
i  tired  altogethi  i  from  the  hotel  by 
I  dispoFinc  ()f  I'.is  hoiding.s  together 
j  witli  tluiri!  of  liic  .Niuerican  inter- j 
I  ests.  j 


Index  on  Back-Page  . 


Mail  — The  Medium 
.I’  lir  Investment  Service 

To  everx'  investor  the  mail  provides 
a  convenient  and  satisfactory  contact 
with  the  facilities  for  complete  in¬ 
vestment  service. 

Investors  are  invited  to  avail  them¬ 
selves  of  such  facilities  through  our 
offices  in  Canada,  New  York  or  Lon¬ 
don.  England. 

Mood,  Gundy  &  Company 

IJmitcd 

Toronto  Montreal  Winnipeg 

Vancouver  New  York  l«ndon,  Eng, 


The  highest  degree  of  safety  is  offered  by 
Government  Ronds,  secured  by  the  credit  and 
taxing  power  of  the  Dominion  of  Canada.  They 
form  a  considerable  proportion  of  the  revenue- 
producing  assets  of  Banks  and  Insurance  Com¬ 
panies.  and  are  the  basic  investment  of 
Trustees  and  Executors. 

Dominion  Government  and  (iovernment- guar¬ 
anteed  Bonds  are  readily  marketable.  Present 
yields  are  the  highest  obtainable  in  many  years. 

We  shall  be  pleased  to  submit  offerings  upon 
request. 


Royal  Securities  Corporation 


244  St.  James  Street 

MONTREAL 


530  Bay'Street 
TORONTO  2 


Montreal 
New  York 


tlfllif,^  .Saint  John  Queher  C^ttava  Winnipeg  Vancom-pf 
(  K,rlcttetoa*n  Hamilton  Regina  t-algary  Fdmonton  V'Krtoria 
St.  John's,  Nfla.  New  York  London.  Eng. 


THE  FINANCIAL  TIMES.  MONTREAL  DECEMBER  18,  1931 


The  cumulative  cxperi- 
ehce  of  more  than  114 
years  of  successful  bank* 
ing  in  Canada  works  for 
the  benefit  of  every  cus¬ 
tomer  of  the  Bank  of 
Montreal. 


BANK  OF  MONTREAL 


Established  l8l7 

TOTAL  ASSETS  IN  EXCESS  OF  *750,000,000 


Foreign 

Exchange 

We  are  in  close  daily  touch 
with  the  world’s  money  mar¬ 
kets  and  can  assure  the  best 
possible  rates  on  foreign  ex¬ 
change. 


DOHNION 

BANK 

Established  1871 


i  ttmlfs  tn  London,  England 
and  Seu'  y’ork 


A  Gift  to  Youth 

Give  the  boy  or  girl  a  savings  bank  book  of 
his  or  her  very  own. 

Small  accounts  of  the  teen  age  are  weloonie  at 
this  Bank  as  we  are  glad  to  encourage  the  habit  of 
thrift  at  the  age  when  lessons  are  et^y  learned— 

A  $s9mg$  Mtornnt  tfuy  be  opened 

tokb  n  deposit  of  $1.00  or  mpteords.  4t$  - 

IMPERIAL  BANK  OF  CANADA 

NCAD  OmCE  TOROnXO 

FRANK  A.  ROUH,  Prasidanf 

Col.  J.  F.  Michio,  Vice-PresidanI  R.  S.  Waldio,  Vice-Prasidea 

A.  E.  Phipps.  Canaral  Managar 

230  BRANCHES  THROUGHOUT  CANADA 


CHAIN  LINK 

FENCE 


Ter  factories,  schools,  tennis  courts, 
’awns,  partitions,  manufacture  Jan  1 
erected  complete. 

H>ire/or  catalogue  and  estimate 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  TORONTO  MONTREAL 


Atlantic  Sugar  Refineries 


SAINT  JOHN  -  N.B. 


r.rncral  OlTices:-  48o  AIrGILL  STREET 
MONTREAL 


Dominion  Textile  Co  f  Laimited 

- MONTREAL - 

T.’anufacturirt'! 

PRUE  PRODUCTS 


',fl  Linns  of  While  anrl  Grey  Cottons,  Trlnfs,  Kheetines 
Sliirtiiif^s,  Pillow  Cottons,  Lonneloths.  Cambrics,  Ducks, 
liat;s.  ISrills.  Drills,  Quilts,  Itiirpau  Covers.  Towels  anti 
TowelliiiK,  Yarns,  Itlankets.  Rugs,  Twines,  Narrow 
fabrics  an.l  iiiimeroiis  other  lines  used  by  manufacturers 
Id  rubber  and  other  trades. 


GATINEAU  POWER  I  Telegraph  Co.  reve.ils  S'Sf.^|HYDRO-ELECTRlC 

nature  of  its  activilies.  which  m- 

ITADMIAir’C  flude  operating,  mnnufaclnring,  re-  OC/'ITDITICC  CClilf 

LAnPIlllbj  nlunlLlV  ^^^arch  sales  and  engineering  and  OfitUKlllCj  OLLK 

;  miscellaneous  units  in  the  Lnited 

IN  CURRENT  YEARj*,ss.':i“:  r  ,::,;  sf  ” "  CAPITAL  CHANGE 

_  j  A  feature  of  Ihe  puldication  is  a '  _  _ _ 

Net  For  Third  Quarter  Up  at  j  cZiSrtsfng  Th'r' eonU^y  j  Meeting  of  .Shareholder*  ^led 

$1,857,745  From  $1,-  j  structure,  and  their  standing  from  1  For  January  8th  to  Ratify 

683,563  I  '“'estmonf  point  of  view.  :  Proposal 

_ '  An  item  of  special  interest  is  a  _  j 

GROSS  AT  $2,176,053  ;  “J  TO  PASS  DIVIDEND 

n  .. - r~  •  ;  world's  first  automatic  telephone'  ; - - 

Power  Dehvery  Increased  16,-  exchange,  made  at  La  Porte,  lndl-|i)tock  Alterations  Involve  Can-| 
000  Horse  Power  to  304,000 i  on  November  2,  ISP:’.  cellation  of  Surrendered  Pre-  ; 

by  Placing  of  Ontario^  Hydro  |  opLrat in?  activities.  i^hasTeveS  Shares  and  ReducHoni 

Commission  Contract  in  Ope-  ed.  through  a  suhsidiary.  the  Strow-  u»  Common  Stock 

ration  i  automatic  telephone  apparatus,  j  -  j 

_  which  is  now  regarded  as  standard  |  Hydro-Klecfric  Securities  Corpor- ! 


000  Horse  Power  to  304,000 i  ana.  on  November  2,  18P2. 
k..  PI,...:....  addition  to  Ihe  company’.? 

by  Plaang  of  Ontario  Hydro  |  activities,  it  has  develop- 

Commission  Contract  in  Ope-  ed.  through  a  suhsidiary.  the  Strow- 
ration  i  automatic  tclephono  apparatus,  j 

_  which  is  now  regarded  as  standard  j 


HYDRO-ELECTRIC 
SECURITIES  SEEK 
CAPITAL  CHANGE; 

Meeting  of  Shareholders  CsJled ! 
For  January  8th  to  Ratify 
Proposal 

TO  PASS  DIVIDEND 


ill 


Our  Montreal  Branch 


In  London,  England 

O  V  7  <  l.ents  visiting  England  are  request¬ 
ed  to  make  use  of  our  London  Office, 
I  located  at  108  Old  Broad  St.,  E.C.  2  for 
their  banking  requirements  abroad  as 
well  as  a  forwarding  address  for  mail, 
and  for  business  information. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 


Capital  Reserves 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


I  Substanti.il  increases  over  c.a-n-  world.  Installation :  advised  shareholders  of  a| 

lings  for  the  corre.spondlng  Periods  i  a, Gre.ater  I^indon.  j  general  meeting  to  bo  hei.l  , 

i  of  last  year  are  shown  by  the  Oati- ,  Lngland,  is  now  well  under  way.  ;>t>  Montreal  on  .lanuary  8Ui  next  | 
j  neau  Power  Company  for  the  third  '  through  a  contrnet  nith  the  com- j  The  purpose  of  this  meeting  is  to  j 


;  quarter  and  the  twelve  months  end- 1  P'"'*’-'' f  Kivcrpool  .suhsidiar.v.  M^hen  f,f  eapltal  changes  by  the  | 

i  ed  Sentember  30th  Net  revenue  in  I  ^I'e  y®ars  ;  non-issuing  of  preferred  stock  sur  ' 

I  cu  sepiemner  i  .  *  e  ‘  I  Umo,  if  will  constitute  probably  the  i  rendered  for  cancellation  hv  Inter- i 

,|the  third  quarter.  before  interest  largest  and  most  important  instal- j  national  Holdings  and  Investment! 

land  depreciation.  was  $1,857  74.'i  lation  of  its  kind  in  the  world.  |  Company  Limited  and  class  B  cum- j 

_  __  .  j  Illative  participating  slock  surren- j 

N'711/  Uf^O  DC/^ADI\  tiered  by  llio  Soci^fe  Anonyme  de 
tjjf  IiIIjIJ  llljvLillI/  I  Pl-Tcement  and  the  concellation  of 

liabilities  of  these  companies  to 
C|?|BIA|3  UAI  All  '  Hytlfn’KlGclric  Securities  Corpora- 

ijljlf  fl l/lil/Juilml)  I  lit)®'  'lit®  meeting  will  be  also  asked 

^  'o  approve  reduction  of  the  common 

UVnllll  II  I  krTPir  t'ttPi'nl.  «■"  carried  in  the  Iialance,  by 
Is  1  1/lt 1  Itlv  I  $26,808,8!>5,  and  that  this  sum.  be 
_ _  used  to  provide  for  the  depreciation 

R.port  Sb^h.ld.r,  N«,l, 

Doubled  in  Number  Since  !  The  letter  also  announces  that  di- 
March  1,  1928  I  rectors  do  not  intend  to  declare  a 

_ _  ^  dividend  on  the  common  stock  for 

Winn  Y  niSTRIRIITFn  '  Ht®  l'®®!  quarter  of  the  year,  al- j 

WIDELY  DmKIBUlLU  ;  though  estimated  ordinary  income  ' 

..  ;;;  .  .  !  for  this  period  would  have  permit-' 

lanadian  Hjdro-Llcclnc  (  orpor.a- ,  distribution  of  25  cents  a; 


compared  willi  $1,883,563.  Balance 
j  added  1o  surplus  tn  Ihe  third  quar- 
j  ter  was  $344,019,  compared  with 
$399,363  in  the  corresponding  quar¬ 
ter  of  last  year. 

I  For  the  twelve  months  ended  Sep-  | 
I  tember  30.  net  revenue  availalile  fo.‘ 
interest  and  reserves  was  $7,287.354, ! 
;  an  increa.<e  of  11  per  cent,  over  Ih0| 
j  figure  for  the  preceding  twelve  i 
I  month.5.  and  two  and  two-tenths  j 
I  times  the  interest  on  the  company’s  I 
'  first  mortgage  5  per  cent,  go’d  ' 
!  bonds.  After  deducting  first  niort- ' 

I 'gage  bond  interest,  the  balance  of; 

!  earnings  amounted  to  $3,957,342  .or  j 
I  three  and  one-half  times  the  inter- 1 
!  est  requirements  on  the  6  per  cent.  ; 

I  gold  dcbenture.5. 


N:W  HIGH  RECORD 
SENIOR  HOLDERS 
HYDRO-ELECTRIC 

Report  Shareholders  Nearly 
Doubled  in  Number  Since 
March  1,  1928 

WIDELY~DISTRIBUTED 

l  anadian  Hjdro-Klecti'ic  Corpora- 


In  Npnfpmher  and  October  Gat’-  .  ®  oisiriouiion  or 

all  "rower  Compan?  began  the  ' 1-*'®“®^.  leporls  that  tne  six-i  share  for  the  qimrtcr 
liverv  of  an  additional  16  000  :  t®®®Il»  fPimlar  quarterly  dividend  of ;  It  is  srcnlficant  of 


j  neau  rowci 
delivery  of 
Imrse  power 


electric  $1.50  a  share  on  its  O'! 


1  codition  of  security  markets  that. 


j  power  to  the  Hydro-Flcctric  Power  first  preferred  stock  was  i)aid  on  j  *®  directors  greater  pact  i 

('ommis.^lon  of  Ontario  under  two  IJecember  1  to  6.639  shareholders,  a  *1’®  depreciation,  nearly  27  mil-; 
of  its  long-term  contracts  with  the  |  new  high  record  and  ni'  Kly  double  '|®®  dollars,  in  the  market  value  of  | 

'  commission.  This  additonal  dc- 1  the  number  to  whom  tlie  curpoiMlion  *®®  company  s  a.ssets  occurring  dur- 1 
'livery  raised  to  304.009  horse  power  I  paid  ii.s  first  dividend  on  Marcli  1,  '®8^  *^®  1®.^*  *^®^'  uionths.  j 

the  total  quantity  of  primary  power  I  1028.  The  number  of  these  share-  Completion  of  the  iran.saction  will 
now  lieing  delive.^cd  by  Ga'ineaii  ’  holders  of  the  corporation  has  not  f®®®'!  I®  cancellation  of  class  B , 

'  Power  Company  to  the  CommiS.'jon,  !  only  shown  grow’tli  from  year  to  year  Preferred  stock  of  par  value  of  $9.-  ; 
and  increa.sed  to  453.800  horse  power  |  .mnee  ttien,  but  has  reached  a  new  938,000  reducing  the  preferred  capi- i 
the  aggregate  amount  of  power  he-  high  level  at  cacli  of  liic  four  cilv!-  slock  to  that  extent  so  that  the- 
ing  sold  by  the  company  on  a’.l  its  '  dend  p.'.ymcnts  this  yea: .  issued  preferred  stock  will  there-  ' 

primary  power  contracts.  In  addi- ,  The  average  number  of  share.?  of  aBer  be  $10,062,000.  i 

tion,  the  company  is  delivering  the  corporation’s  O'";  cumulative  first  From  Ihe  standpoint  of  preferred 

energy  to  residential  and  commer- ;  preferred  slock  now  luid  is  nineteen  stockholders  Hie  result  of  this  i(  -| 

eial  customers  having  a  demand  of  shares  per  .sliareholder,  compared  I  duction  will  be  that  the  assets  o!  ' 

;  16. COO  ho~se  power.  'with  thirty-seven  shares  wlien  theithc  company  proportionate  to  each 

Comparative  consolidated  earn-  first  dividend  was  paid  in  1928.  preferred  share  outstanding  will  lie 

earning.?  statements  are  as  follows:  Shareholders  live  in  every  pro- !  substantially  increased,  while  tiictj 

.  (juarter  Ended  \  iiicc  of  Canada  blit  onc,  in  one-half  sum  required  annually  to  meet  Ihoi! 

I  'lean  I  tlic  states  in  the  United  States,  and ,  fixed  dividend  on  the  outstanding! 

,  Grow  rev.  dnc.  other  in-  1  also  ill  N’ewfoindland  and  tlie  Brit- 1  preferred  stock  will  be  reduced; 

!  eomoi,.  . $2.i7B.0"3  si,02'>,24i  ish  West  Indies.  Overseas  the  stock  I  from  $1,000,000  to  $502,100  from  the 

^  bi*^onVsTmtee*'iTOndr'’'  'safi.'-?:?  ''7S4!26n  '®  Kngland,  Ireland.  France,  standpoint  of  common  stockholders,; 

Balance . .’ _  n7o’.n7o  R99!29<  Holland.  Switzerland,  and  China.  this  reduction  in  the  dividend  re-; 

int.ondebta  . . .  28i,9j;  286,372  Canadian  Hvdro-Klectric  Corpora- 1  quirements  ranking  prior  to  their! 

'\ion  i.')9,4si  i.i4,.';40  1'®®-  Limited,  was  organized  late  in;  rights  increases  the  amount  which 

Depreciation .  i8o!.?3.?  i,i9.oi9  ]!)27  to  acquiie  Control  of  the  Gatin-  may  be  available  for  distribution  to  j 


CHASE  &  SANBORN’S 
COFFEE 

(.anadt^s  favorite  for  half  a  century 
A  quality  product  of 

STANDARD  BRANDS  LIMITED 

llliAD  OFFICU:  MONTREAL 

A  t^anadian  corporation  operating  Canada's  largest 
fresh  food  delivery  system 

manufacturer.?  and  DISTRIBUTORS  OF 
Fleischmann’s  Bakery  Hroducts  •  Fleischmano’s  Yeast  for  Health 
Magic  Baking  Powder  •  Gillett’s  Lye  •  Royal  Yeast  Cakes 
Chase  &  Sanborn's  Tea  and  Coffee 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 


Head  Office  and  Works 


MONTREAL 


CANADA 


Gross  rev.  iinc.  other  in- 

I  oomo^ . 

’  I  Net  before  int.  and  depreo. 
Int.on  let  mtge.  bonds 

,  Balanco . . . 

Int.  on  debts  . 

Other  int.  and  anaortiza- 

tion .  . 

Oepreriation . 

Bal.  added  to  surplus 


$2.176.0.-3  $1,029,241  ish  West  Indies. 
1.837.74.5  1,68.3..'63 


ALGOMA  STEEL  CORPORATION,  Limited 

SAUI-T  STE.  marie,  Canada 


i2Vionth»Endc'd*^  I  ®®®  Power  Company,  Gatincdu  Elec-  the  common  stockholders  and  is 
September' 30.  'trie  Light  Company.  Limited,  and  I  di.stinclly  advantageous  in  thepre.?- 
1931  1930  !  Saint  .lohn  River  Power  Comnanv. !  ent  state  nf  world  cnndition.s-  stale 


3,330,012  3,0S0,981  AiYiprioji 
3.957.342  3.483.973  | 

1.135.986  1,153,195  corporatu 


'  Saint  .lohn  River  Power  Company.!  ent  state  of  world  condition.?-  stale 
"  $8,392,783  $7,487,151  '  3®*!  ®ow  ranks  a.?  onc  of  the  largest  |  directors. 

Net  before  int.  and  deprer.  7.287.354  6, .534.954  owners  Of  v  atcrpowers  in  North  I  Thc  by-law  also  provides  the  com- 
sQST’oil  3'483'973 1 As  o£  September  30th,  tlic  mon  stock  capital  be  reduced  by 
Int.  o^eba !  I'.issibse  x|i53!i95  oorporation’s  total  assets  were  $145.- 1  $26,808,895  or  from  $34,190,860  fb  ' 
Other  int.  and  amortira-  _  i  on  !  886,000,  and  its  hydru-electric  gener-|  $7,381,965. 

i  Dep°rMiatiM .  723  783  579:636  ^♦'®g  plants  had  an  aggregate  in-i  Directors  state  the  proposed  step! 

1  Bal.  added  to VuVpiii"  .  i,493:ii9  1,149,329  >  stalled  capacity  Of  645,519  horse- j  will  leave  unaffected  Ihe  investment’ 

I  - - - -  .power  to.  wiiich  31,000  horsepower  reserve  amounting  fo  $8,598,828  re- i 

PAIinPIIPFIAI  i  ha?  since  been  added  through  the  in- 1  presenting  capital  profits  made  on 

MIIIInrKIl  C.AIlAIIA  js'allation  of  the  seventh  generator  in;  realization  of  securities  and  will 

its  Paugan  plant.  I  leave  unaffected  the  reserve  in  the 

n  1  nHIilAO  I  AIUCD  rublished  earnings  earned  surplus  account  at  pres'ent  ' 

rAKIllIlIl^  LllllKK  ''t®^®®’®®f-  fnr  fhe  fwelic  months  amounting  to  $1,466,795  represent- 1 
If  ended  September  30,  tlie  corporation  jpg  undistributed  ordinary  Income. 

-  reported  gross  revenue  of  $8,960,558,  _ _ _ ,  — .  I 

November  Net  Off  $4,281  to  compared  with  $8,201,651  in  the  Pf®'  />  ■  n  |\inf|imnf  TVIAII  * 

$i26,85.^ThirdD.cii».  ; GAS  DISTRIBUTION 

in  Four  Years  months  ended  September  30  was  $2,-  ATifi  ifift  I 

• -  018,296,  or  $16.15  a  share  on  the  6%  flwll  I  11  I  Vp|f|Nf-| 

Gross  and  net  earnings  of  South-  cumuiativefirstpreferredBtock.com-  VI  1  Alldli  VI  llllfU  ! 

ern  Canada  Power  Company  showed  P^f®d  with  $1,686,869,  or  $13.49  a  ■ 

declines  in  November  and  for  <h®  j  months  ended  Vote  on  Regina  Undertaking  by, 


CrnP'ttl  Sate, 
Oflice: 
MONTREAL: 
720  Canada  Came  ). 
Bulldinj 


SOUTHERN  CANADA 
EARNINGS  LOWER 

November  Net  Off  $4,281  to 
$126,858 — Third  Decline 

in  Four  Years  i 


Craneh  Office: 
TORONTO: 

1206  Nsrltiern  Ontvld 
Bulidtni 


GAS  DISTRIBUTION 
OFF  TILL  SPRING 


.  first  two  months  of  the  company's 
fiscal  year.  Thc  statistical  record 
of  earnings  reveal  the  fact  that  in 
I  thc  past  four  years  only  three  mon'rhs 
recorded  declines  in  net  when  com¬ 
pared  with  thc  corresponding  period 
of  the  previous  year. 

I  Gross  for  the  month  totalled  $201,- 
766,  against  $305,371  in  November  of 


POSTAL  TELEGRAPH 
SUFFERS  A  LOSS 


Power  Corporation  Not 
Immediately  Necessary 

nrcina  Bureau  The  I'''lnanclul  Tlmc.« 

Regina.  —  ’I'hcrc  is  no  hurry  to 
lake  a  vote  of  Ihe  burgesses  of  lie-, 
gina  on  the  natural  gas  franchi.sb 
agreement  between  the  Power  Cor- ! 


DOMNioN  Bridge  company 

LIMITED 

MONTREAL,  P.Q. 

Engineers,  Manufacturers  and 
Erectors  of  Steel  Structures 


1930.  a  decrease  of  $3,605.  Plxpenses  I  Shows  Deficit  of  $1,900,133  poration  of  Canada  and  the 


were  $676  higher  at  $74,911,  leaving;  After  All  Charges  For  9  according  to  ^V.  H.  Mcl^ws,  K.C., 
(the  month's  net  at  $126,855.  against  I  MnnfK=  Qanf  in  counsel  for  the  Power  Corporation.; 

$131,136,  a  decrease  of  $4,281.  |'  momns  iLnaea  oepi.  ou  The  announcement  is  made  in  a 

‘  For  the  two  months  ended  with  I  ,  — -  letter  addressed  to  the  city  council  in  ; 

I  November,  gross  was  $395,129,  a  de- '  Consolidated  net  Income  of  the  reply  to  the  council  s  rcminiler  that ' 
crease  of  $10,156.  Expenses  totalled  ,  Telegraph  and  Cable  C'o~por-  the  municipal  elections  arc  now 

$149,571  a  decrease  of  $7,010,  leaving  ation  and  its  As.sociated  Companies  over  and  the  etiy  is  ready  to  corn- 
net  for  the  period  $245,558,  against  ■  Ih®  n'®®  'uonlhs  ended  Septem-  ply  with  .Mr.  .McLaw's  sugges'iion  tiiat 
'$248,704.  a  decrease  of  $3,146.  ;  her  .30th,  1931.  showed  a  loss  after  the  date  be  set  after  the  elections. 

Following  is  the  statement  of '  Pf®''iding  for  bond  interest  on  $50.-  5Ir.  .Mcl.aws  slates  that  in  view  of 


HF,\I>  OFFU  F.  A  $VORK«t 
Laeliiiie  Locks,  I’.Q. 

P.  0.  Atlilress  •  Montreal,  P.Q 


RHAyt  W  OFFH'K  k  WORK.S 

.Vmherst  Ottawa  'I'oronto 
IVinnipeg  Calgary  Tanoourer 


c  now 
to  com- 


Following  is  the  statement  of '  Providing  for  bond  interest  on  $50.- 
earnings,  with  compari.soas:  670,120  collateral  trust  5^.  co’d 

NOVEMBER  bonds  and  debenture  stock. 

I  1931  1930  ivrreas-  Gross  earning.?  for  the  period  ag- 

T  $  8  t*)C  pcc  anH  nneratinp' 


6(0, 1-0  collateral  trust  cod  the  publicity  given  to  statements 

bonds  and  debenture  stock.  ,  (fjg,  1^,^,  Federal  Government  was 

Gross  earnings  for  the  period  a g- ;  Qppygp,|  j,,  jjjp  importation  of  nafii- 


201,766  205,371 

74,911  74.235 


•Increase. 

1  TWO  MONTHS 

;  1981  1930 

:  Grosi .  395,129  40.5.285 

Exp .  149,571  156,.581 


3  605 1  K- $26,086.6o9  and  operating  '  gj 

•676 'general  expenses  together  w.h  taxes  Ld  states  he  is  of  Ihe  opinion  that 

4  281  ^'25.-  steps  should  be  taken  to  clear  up 

'  caniings  of ,  jhis  “niiscoaceplion"  before  a  vote  is 

$689,619.  Deducting  general  interest  .  ,  . 

and  charges  of  a.s.sociated  co-npanie.?  I  and  suggests  that  m  orma- 

of  $37,162  net  income  before  deduct-  the  governments  attitude 

?:iio .  ing  interest  on  bond.?  remained  at  "" 

r— I  $6.52,458.  Bond  interest  took  .$1,900  -  f*:®®!  t  nrnbull.  K.(  the  Re- 


SALKS  Ol’FK  KS 

Montreal  Toronto  Cnlgary 

Ottawa  IViiinipeg  Regina 


Locate  Your 
Manufacturing  Plant 


Fdinoutoii 

YaaeouTer 


!  The  following  table  ehows  ttt'"!'' -•’■"'"e’  and  '  ^23,  Icjiving  a  year's  net  loss  of  $1,.  j  --j  hor-niieo 

Dft  parning3  for  each  month  back  to  the  beginning  247,675.  Both  on  thifi  account  and  pecause 

,  of  1928;  '  I  On  December  1.  1931,  Post'jl  Tele- 1 he  impossible  for  con- 

;  ,031:  •  Increase  graph  in  Conjunction  with  thcM'est-  struction  work  on  thc  pipe  line  or 

;  January .  $212, .593  $130,65.5  .'5  222  gyn  Union  Telegraph  I'ompa  iy  inaii- !  hiatribiilion  system  to  he  started 

'  .  ’^■^^■•igurated  a  new  service  called  Time  l  -  "®‘il  spring,  Mr.  Md.aws  declares 

I  April  ::::::::  ibsIsss  114:020  202  - wire  service.  Through  thi.s  service.  I  he  is  of  the  belief  that  there  is  no 

'May .  183.418  1)1.781  l:)*);  cu.Morrier.s  of  either  telegraph  com-  hurry  to  set  a  date  for  Ihe  vote. 

jui.v  :::::::  I87:9I6  m:459  ,,<,.yilpany  who  ha\c  telegraph  printe;-,?  m  - 

Aupjst  .  187.889  114.264  1.9.50  tlioir  office.?  may  send  'U''.?.saK®5 ;  r.  •  u  . _ i  i.m'. 

fvtnbcr'^'^  .  im’Sho  “I'vr.  ®'®''  Gicii'  printers  to  any  ctistomer  !  DCCf  MeatlPTf  Utility 

Nov'ember  2oi:'766  126:8,55  •4:28i’  '>f  either  company  who  i.5  .similarly  Establishes  New  Record 

- -  equipped  and  the  charge  i.s  liased  on  ,  _ . 

‘ /in  1  mif/l  nTriTTiriP  consumed  in  typing  the!  Winnipeg.— A  now  record  was  e.s- 

GRAPHIC  PICTURE  ' ■'•'•ni'™ T.Si,,. „ve,. s ■»;  «■' ««"'  . . - 

;  An  VfmTWnnin  1  triST/in  9.0tiii  of  the  largest  telegi-aph  iksci-s  '•t  ®f  the  city  h.5dro  electric  system 

I  IIh  I  |M|||4  k  I  a  Ii  |M|_X  in  the  ciuintrv  who  alread-y  have  Te®ently  by  Ihe  sale  of  4,000,000 

VI  Ulil/Llll  iniilllUU  telegraph  printers  in.stalled  and  to  puunds  of  steam,  from  which  a  net 

_ _  I  any  ciistomcr.s  whose  telegraph  biisi-  revenue  of  $4  200  was  obtained. 

!  Aceociaterl  Tel  A:  Tel  Ramifica-  n®bs  warrants  thc  installation  of  a  The  demand  for  steam  came  in  on 
^  A  III  .  .*  J  u  i  printer.  On  December  1st  die  two  ^hat  day  "like  a  football  rush,’’  J.  G. 

non*  Are  illustrated  oy  companies  issued  a  joint  directo.-y  Glassco.  the  manager,  stated,  in  mak- 

:  Pitfield  &  Co.  i  giving  the  names  and  addresses  of  ing  the  announcement.  For  a  time 

i  _ _ _  |gll  printer  customers.  the  coal  burners  had  their  work  cut 


I  On  December  1.  1931,  Postjl  Tele- 
icreasp  graph  in  conjunction  with  tlicAVest- 


‘  Krbruarv .  197,105  115,962 

March  .  ■ .  18.5,191  113.746 

j  April .  188,388  114,020 

I  May .  183,418  111,781 

l.lune  .  188,207  114,707 

July .  187.916  m.459 

'  .Augusi  . 187,889  114,264 

September  .  203,011  127,2.6 

October  .  193,363  118,703 

'  November .  201.766  126,855 


Both  on  this  account  and  because 

it  would  be  impossible  for  con-  Southern  Canada  Power 
.struction  work  on  the  pipe  line  or  Companv,  Limited 

distribution  system  fo  bo  started  *  ■  ' 

until  Sprint:,  Mr.  MoT.awa  deolares  35a  St.  James  St.  Montreal 


Difartment 


n  inrec  local  morket  la  wfthtn 

cany  nrre]i«i 

•'•YThcrc  labour  conclltlonR  are  the  best  on 
thc  American  continent. 

^where  UniHTay  facllltlea  nre  ancxeelled. 
—where  po^ver  In  ample  and  reliable, 
inhere  tnxea  are  loir. 

/  ull  information  ^egardint  lahar  rostSe  fittt, 
gladly  sent  on  request 


GRAPHIC  PICTURE  : 
OF  UNDERTAKINGS 


tions  Are  Illustrated  by 
Pitfield  &  Co. 


Winnineer  Heatinrf  Utility 
Establishes  New  Record ' 

Winnipeg. — A  now  record  was  e.s- 1 
lablished  by  the  steam  heating  util-i 


The  world-wide  r.iniifications  of  - 

Associated  Telephone  &  Telegra])!) '  p  J  ij  Onlv  14  PC 
r'omnanv  are  crranhlealtv  illiisfrated  '  '■cUnaua  nUS  Ulliy  a  .Vr. 


Company  are  graphically  illustrated 
I  in  a  comprehensive,  booklet  which 
'  has  been  distributed  by  the  .Mont 
;  real  investment  house  of  W.  Pit- 
j  field  &  Co. 

I  Interspersed  throughout  tlie  hro- 


Of  Waterpower  Developed 


ing  the  announcement.  For  a  time 
the  coal  burners  had  their  work  cut 
out  in  supplying  heat  for  thc  dis¬ 
tricts  served  liy  the  hydro. 

The  steam  lieating  utility  was  ori- 1 
ginally  established  to  use  the  off- 
peak  and  surplus  power  of  tlie 
hydro. 


TORONTO 


WINNIPEG 


VANCOUVER 


real  investment  house  of  W.  Pit- 1  The  hu??e  water  power  roasourcosj  ^  j 

field  &  Co.  of  the  Dominion,  whicli  promise  lol  I 

Interspersed  throughout  tlie  hro- i  play  such  an  important  part  in  the  |  corded  water  power  resources  of  I 

chiire  arc  niuncroiis  maps  and  pho- j  future  growlli  and  prosperity  of  the  j  (  anada,  whicli  would  periiiil.  it  i.s  j 

tographs,  whicli  disrlay.in  an  al-  country,  can  be  gleaned  from  the  estimated,  a  turbine  installation  of  j 
tractive  form  the  cievelopment  of  fact  tliat  as.  at  the  beginning  of  this|al)out  43,000,000  horsepower.  Al.  Ihe: 
Ihe  company's  uiiiisriakings  in  I  year  the’ inslaliod  capac ity  amrnmted  j  beginning  of  this  century  tlie  liy- i 

many  sections  of  the  globe.  .A  li.O  j  lo  6,125,912  liorsopoivcr.  This  is  draulic  turbine  lior.sepo\ver  install- 1 

of  the  numerous  :'Uhsidiaries  cou-Ioniy  appro.viniatcly  li'/c  of  Die  re- j  cd  in  ihe  Dominion  win:  173,323. 


In  the  Southern  Canada  Power 
Industrial  Area 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 


The  Financial  Times  broadcasts  each  night  at 
5.15  a  summary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex- 
cliange  and  Winnipeg  Grain  Exchange. 

If  you  are  not  in  close  touch  with 
the  markets  you  will  find  this 
SGi'vuce  helpful  and  informative. 
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SPENDING  BODIES 
WILL  HAVE  TO  GO 
SLOWLY  FOR  TIME 

Borrowing  Conditions  Unfavor¬ 
able  With  New  York  Source 
Closed 


EXCHANGE  A  BURDEN 


Increased  Payments  Being  Made 
On  Obligations  in  the  United 
States  —  Liquidation  Prov¬ 
ing  a  Factor 


ty>poato  Boreas  The  naaaclal  Time* 

Toronto.  —  Tho  channels  through 
which  financing  can  be  done  have 
contracted.  Previously.  Canadian 
governmenfs  and  municipalities  and 
some  of  tho  better  known  corpora¬ 
tions  had  no  difficulty  selling  their 
bonds  in  the  United  States  on  favor¬ 
able  terms.  Tha'c  market  is  cut  off, 
flue  to  unhealthy  conditions  in  Unit¬ 
ed  States  at  tho  present  time.  Pos¬ 
sibly,  the  ease  with  which  financing 
has  been  done  in  the  past  has  milit¬ 
ated  against  economy. 

For  various  reasons,  C'anadian  gov- 
ernmen'es  and  municipalities  will 
have  to  maintain  careful  watch  over 
expenditures  for  some  time  to  come. 
Tho  larger  cities  and  the  provinces, 
ihe  bonds  of  which  have  been  sold 
in  volume  in  the  United  States,  are 
faced  now  with  the  problem  of  finan¬ 
cing  not  only  principal  and  interest, 
bift  taking  care  of  the  exchange  dis¬ 
count  as  well.  Exchange  .iust  now 
stands  to  cost  them  a  pretty  penny. 

Exchange  .4dded  lliirden. 

One  of  the  larger  cities,  which  has 
large  obligations  maturing  this  year- 
end,  has  had  to  find  $1,100,000  to 
allow  for  cxch.'inge.  Officials  nego¬ 
tiated  with  the  Dominion  authorities 
with  a  view  to  having  gold  shipped 
to  New  York,  thereby  to  save  the 
heavy  loss  on  transfer  of  (.'anadian 
funds  into  United  States  dollars.  The 
proposal  was  turned  down  at  Otta¬ 
wa,  on  the  grounds  that  “The  gov¬ 
ernment  did  not  intend  to  provide 
gold  for  Ihe  municipalities  for  obli¬ 
gations  in  New  York.’’  It  is  assum¬ 
ed  that  tho  Dominion  requires  its 
gold  to  take  care  of  its  owu  obliga¬ 
tions. 

Interests  here  who  have  to  send 
money  to  the  United  States  have  de¬ 
ferred  payments  where  possible, 
hoping  that  exchange  rates  would 
improve.  They  are  asking  when  im¬ 
provement  may  be  expected.  The 
prospect  is  that  the  Dominion  Gov¬ 
ernment  will  ship  a  subS'cantial 
amount  of  gold  to  New  York  shortly. 
This  should  have  a  favorable  effect 
on  the  market  and  Improve  senti¬ 
ment. 

Liqiiidatioa  A  Factor. 

rhe  obligations  of  Canadians  in 
-New  York,  that  are  classified  as  in¬ 
visible  trade,  are  not  of  sufficient 
proportions  to  account  for  the  pres¬ 
ent  wide  disparity  between  Canadian 
and  United  States  dollars.  A  vital 
influence  has  been  the  persistent 
liquidation  of  securities  in  the  Unit¬ 
ed  States,  and  holdings  of  Canadian 
securities  in  that  country  are  large. 
Hpnds  have  been  sold  in  New  York 
entirely  without  regard  to  intrinsic 
merits,  and  heavy  losses  in  the  past 
week  have  included  the  sounder 
groups  of  securities,  including  C.  N. 
R.,  government  guaranteed  Issues. 
It  would  be  beneficial  if  parcels  of 
bonds  could  be  purchased  off  the 
open  market  at  around  current  pri- 
ce.'A.  A  considerable  volume  of  better 
class  corporation  bonds  have  found 
tbeir  way  back  to  Canada,  because 
they  have  been  selling  at  unwarrant- 
edly  low  levels.  United  States  in¬ 
stitutions  have  been  “going  liquid" 
at  almost  any  sacrifice,  because  they 
are,  not  satisfied  with  the  immediate 
financial  outlook  in  that  country. 


Past-Present-Future 

Of  Canada  *8  Leading  Investment  Stocks 

No.  12— Electrical  Manufacturing  Group 


London  Associate 


Past  Rec(»rd  Klertiical  .Maunfaotiiring  Gronp,  1910  lo  1930. 


^car 

AisbI.  Klectric  (10  moj.l .  .  1920 
„  1980 

Can.  Wire  &  Cable . 1929 

19.10 

Can.  Cen.  Electric . 1910 

1980 

Kairbanks-Morsc . 1912 

tsio 

Can.  Wcatinghouee . 1910 

1980 

Dora.  Engineering  (8  mos.)1921 
1980 

English  Electric . 1921 

1930 

(a)  Includes  capital. 

(d)  Deficit. 

(*)  After  income  tascs. 
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MUNICIPAL  LOANS 
TO  BE  SUPERVISED 

Steps  Taken  By  Quebec  Govern¬ 
ment  to  Maintain  High 
Credit  Standing 


Quebec.  —  To  preserve  the  credit 
of  municipalities  throughout  the 
Province  of  Quebec,  the  Government 
will  submit  a  special  law  creating  a 
commission  of  financial  experts  to 
control  loans  and.  where  treasury, 
difficulties  arise,  'to  take  control  of 
local  affairs  in  the  interest  of  tax¬ 
payers  and  creditors. 

Premier  Tasehcreau  made  this  an¬ 
nouncement  in  the  Legislative  As¬ 
sembly  ill  concluding  Ihe  budget 
debate  prior  to  adoption  of  the  mo¬ 
tion  to  go  in'to  (’omniitt.ee  of  Supply. 
At  all  costs,  the  Premier  said,  the 
credit  of  municipalities  is  to  be  con¬ 
served  for  that  credit  Is  at  the  base 
of  the  credit  of  the  province  which 
he  described  as  “superior  today  to 
that  of  the  Dominion." 

Therefore,  the  financial  (txperts, 
independent  and  sheltered  from  po¬ 
litics.  would  approve  or  refuse  loan 
demands  from  municipalities  having 
-■no  special  charter  powers  and, 
where  necessary,  would  lake  steps 
to  put  lame  ducks  back  o.ii  solid 
footing. 


Two  Pitfield  Partners  To 
Leave  Brokerage  Business 

As  previously  niinounced,  the 
brokerage  firm.s  of  Pitfield  Scott  & 
f'o.  and  Mathewson,  Mcljcnnan  & 
Co.,  have  entered  Into  a  consolidation 
as  frrmi  December  l.ltb.  The  new 
firm  which  lias  seats  on  tho  Mont¬ 
real  Stock  Exchange  and  the  Mont¬ 
real  Curb  Market  will  be  known  as 
Pitfield,  .Mathewson  &  Co.  Tho 
partner.^  are  W.  C.  Pitfield.  H.  Ma- 
Ihew.^on.  If-  Dawson.  K.  S.  .Mathew- 
■son.  G.  S.  .McEcnuan  and  K.  Han- 
dy.slde. 

With  main  offices  at  St.  .lames 
street.  Montreal,  tlie  new  firm  wi.I 
maintain  tlie  branches  previously 
operated  liy  Pitfield.  Scott  &.  Co.;  at 
Ottawa,  Quebec,  Halifax,  Saint  John, 
N.P.,  and  London,  Eng. 

N-  M.  Scott  A.  G.  Lawson  and  G. 
If.  Cook,  former  partners  of  I’itflebI, 
Scott  ft  Co.,  are  retiring.  N.  M. 
Scott  and  A.  G.  I.nwson  will  in  fu- 
iiire  devote  llieir  entire  attention  lo 
the  Inve.^tment  business  of  W.  C. 
Pitfield  ft  Co.,  of  wliich  they  are  di¬ 
rectors. 


The  tremendous  expansion  In 
development  in  this  continent  since 
the  beginning  of  the  present  cen¬ 
tury  and  the  rapidly  growing  use 
of  electricity  in  industry,  the 
home,  and  the  farm,  has  been  res¬ 
ponsible  for  large  scale  progress  by 
that  group  of  companies  which 
manufacture  electric  equipment  and 
power  house  supplies.  That  tho 
potentialities  for  future  expansion 
in  operations  of  this  group  of  com¬ 
panies  arc  still  important  is  indi¬ 
cated  by  the  fact  that,  notwith¬ 
standing  the  outstanding  power  de¬ 
velopment  of  the  past  ten  years, 
only  a  fraction  of  the  water  power 
resources  of  tho  Dominion  have  so 
far  been  exploited.  The  electrifi¬ 
cation  of  the  farm  and  the  home 
still  has  considerable  room  for  fu¬ 
ture  growth,  which,  with  the  indi¬ 
cated  industrial  expansiod  in  Can¬ 
ada  that  is  likely  to  accompany  any 
definite  recovery  in  world  economic 
eondition.s,  gives  promise  of  an  im¬ 
portant  future  increase  in  the  de¬ 
mand  for  hydro  energy  and  electric 
equipment. 

Operations  of  this  group  of  com¬ 
panies  with  demand  for  their  pro¬ 
duction  emanating  from  every  other 
industry,  including  agriculture,  and 
from  the  home,  arc  peculiarly  sen¬ 
sitive  to  general  business  conditions 
prevailing  throughout  the  country. 
The  large  operators,  with  a  wide  di¬ 
versity  of  products,  many  of  which 
are  staple  lines  with  a  more  or  lcs.s 
steady  demand  irrespective  of  pre¬ 
vailing  conditions,  have,  however, 
been  able  to  maintain  a  consistent 
record  of  favorable  earning  power. 
Those  companies,  however,  whose 
products  consist  almost  solely  of 
dynamos,  power  machinery,  etc,  feel 
the  effects  of  conditions  prevailing 
in  the  industrial  field  much  more 
keenly,  but,  over  a  period,  the  pos¬ 
sibilities  for  this  group  are  almost 
as  favorable  as  for  the  larger  oper¬ 
ators. 

Canadian  General  Electric  Co- 
Ltd.,  controlled,  through  90  per 
cent,  stock  ownership  by  the  Gen¬ 
eral  Electric  Co.,  of  New  York,  was 
formed  in  1892  as  a  merger  of  the 
Canadian  Sunbeam  Lamp  Co.,  Ltd., 
the  Sunbeam  Incandescent  Lamp 
Co.,  Canadian  Allis-Chalmers  Co- 
Canadian  Edison  Appliance  Co., 
Ltd.,  and  the  Stratford  Mili  Build¬ 
ing  Co.  In  1913  the  company  ac¬ 
quired  Allis-Chalme.rs-ilullock,  Ltd. 
A  total  of  6  plants  are  operated  at 
Toronto  (4),  Montreal,  and  Petcr- 
boro,  and  production  covers  practi¬ 
cally  all  kinds  of  electrical  equip¬ 
ment  and  appliances,  lamps,  and 
architectural  bronze  and  iron  work. 
Branch  offices  and  warehouses  are 
maintained  in  18  cities  throughout 
the  Dominion. 

During  tlie  seven  year  period 
from  1922  to  1929,  operating  profits 
of  Canadian  General  Electric  in¬ 
creased  by  over  1,000  per  cent,  from 
$632,791  to  $r>, 337,029.  There  was 
a  decline  of  about  1212  per  cent,  in 
operating  profits  for  the  year  1930 
to  $4,688,070,  but  common  and  pre- 
I  ferred  dividends  were  nevertheless 
!  earned  almost  3  times  over.  The 
!  last  balance  slieet  of  the  company 
i  revealed  an  exceptionally  strong 
i  balance  sheet  position  with  surplus 
!  of  $5,999,449.  equiialent  to  about 
$35  a  share  on  the  171.155  shares  of 
$50  par  value  common  stock  out¬ 
standing.  Current  assets  of  $18.1.54.- 
967  were  over  7  times  current  lia-" 
bilities  of  $2,549,061,  and  net  work¬ 
ing  capital  was  shown  at  $15,605,- 
906.  Depreciation  and  general  re¬ 
serves  were  caried  at  $11,649,898,  or 
73  per  cent,  of  fixed  assets  which 
were  shown  at  $15,952,151. 

Dividends  on  Hie  preferred  slock 
have  been  paid  regularly  at  the  rate 
of  7  per  cent,  since  the  senior  secu¬ 
rity  was  issued  in  February,  1924. 
common  shareholders  being  given 
the  option  at  that  time  of  convert¬ 
ing  each  share  of  $100  into  one 
share  of  $50  par  value  preferred  and 
one  share  of  $50  par  common.  Com¬ 
mon  dividends  which  had  been  pass¬ 
ed  in  April,  1924,  were  resumed  on 
a  basis  of  $4  a  share  annually  at 
the  beginning  of  the  current  year, 
t'anadian  Mestinqhoiisi*. 

Canadian  Westinghouse  Co.,  I,td.. 
was  formed  in  1903  to  fake  over  the 
Canadian  interests  of  the  Westing- 
house  Air  Brake  Co.  and  the  W'est- 
inghouse  Electric  and  Manufactur¬ 
ing  Co.,  and  affiliated  organizations. 
The  company  operates  a  plant  at 
Hamilton.  Ontario,  for  tlie  manu¬ 
facture  of  a  wide  range  of  electri¬ 
cal  equipment  and  air  brakes,  and 
sales  offices  are  located  in  all  of 
the  principal  centres  from  Halifax 
to  Vancouver. 

Operating  profits  increased  by 
almost  450  per  cent,  between  1922 
and  1929,  being  up  at  $4,153,181 
from  $942,195;  gross  earnings  for 
the  last  year  showed  a  decline  of 
over  $500,000  to  $3,602,536.  The  bal¬ 
ance  sheet  of  the  eompany  as  at 
December  31st,  1930,  showed  sur¬ 
plus  of  $7,792,417.  equivalent  to 
about  $14.60  a  share  on  the  540,000 
shares  of  capital  stock  outstanding: 
current  assets  of  $12,117,274,  equiv¬ 
alent  to  over  6*/4  time.s  current  lia- 
billtleK  of  $1,893,105;  and  network¬ 
ing  capital  amounted  to  $10,224,169. 


N.Y.  MARKET  FOR 


FOREIGN  BONDS  IN 
STATE  OF  HYSTERIA 

Effect  of  Lowering  of  Credit  of 
Some  of  the  Important 
Countries 


The  capital  stock  -of  the  com¬ 
pany  which  is  closely  held  and  is 
not  listed  on  any  of  the  Canadian  j  Robert  Saville  Newling,  F.s.S..  of 
stock  markets  has  a  long  record  of  i  London,  England,  who  has  become 
dlvldende,  studded  with  extra  bo- !  associated  with  the  investment 
nuses.  Dividends  were  inaugurated !  banking  house  of  H.  R.  Bain  ft  Co. 

In  1905  on  a  basis  of  6  per  cent.  '  — - - - - 

annually;  Increased  to  7  per  cent. 


in  1912;  increased  to  8  per  cent,  in 
1921.  On  new  no  par  value  stock 
— split  6  for  1  in  May,  1929,  divi¬ 
dends  of  $2  a  share  have  been  paid 
to  date.  Extras  paid  have  been  as 
follows:  1910  one  per  cent.;  1911- 
12-13  two  per  cent.;  1915  two  per 
cent.;  1916  three  per  cent.;  1917 
one  per  cent,  plus  25  per  cent,  from 
accumulated  profits:  1918  two  per 
cent,  plus  two  per  cent.;  1919 
one  per  cent;  1921-1922-1924- 
1925-1926  two  per  cent.;  1927 
two  per  cent,  plus  30  per  cent,  from 
accumulated  profits;  1928  two  per 
cent.;  1929  four  per  cent.;  1930-31 
extras  of  $1  a  share  paid  in  Janu¬ 
ary  of  each  yea.r 

I'an.  FairbanksOIorse. 

The  Canadian  Fairbanks-Morse 
Co.,  Ltd.,  formed  in  1905  operates 
a  plant  at  Sherbrooke,  P.Q.,  for  the 
manufacture  of  engines,  pumps, 
scales,  valves,  mill  .supplies,  etc., 
and  warehouses  in  all  the  principal 
cities  of  the  Dominion  from  Saint 
John,  N.B.,  to  Vancouver,  B.C.  The 
company  is  closely  associated  with 
the  Fairbanks-Morse  Co.  of  Chicago, 
and  the  common  stock  is  closely 
held,  only  the  6  per  cent,  cumula¬ 
tive  preferred  stock  being  outstand¬ 
ing  in  the  hands  of  the  public  and 
listed  on  the  Montreal  Stock  Ex¬ 
change. 

Operating  profit  of  the  company 
rose  from  $56,083  for  the  year  1924 
to  $742,457  for  the  year  1929,  with 
a  sharp  drop  to  $425,205  for  the 
year  1930.  The  balance  sheet  as  at 
December  31st,  1930,  showed  sur¬ 
plus  and  capital  at  $2,819,996  and 
reserves  of  $603,094  ;  current 
assets  of  $1,389,143  were  almost  3^ 
times  current  liabilities  of  $390,648, 
and  net  working  capital  stood  at 
$998,695.  Dividends  on  the  pre¬ 
ferred  stock  were  passed  for  the 
years  1924-25-26,  resumed  In  April, 
1927,  and  paid  regularly  since;  ar¬ 
rears  paid  3  per  cent,  in  November, 

1927,  and  balance  of  18  per  cent, 
during  1928. 

Dominion  Engineering. 

Dominion  Engineering  Works, 
Ltd.,  operates  plants  at  Lachine. 
P.Q., .  and  Longue  Polnte,  Montreal 
— rthe  old  Charles  Walmsley  plant — 
for  the  manufacture  of  power  tur¬ 
bines,  paper  machines  and  accesso¬ 
ries,  mining  machinery,  etc.  The 
company  is  controlled  by  Dominion 
Bridge  Co.,  Ltd.,  through  owner¬ 
ship  of  57  per  cent,  of  its  capital 
stock. 

Business  and  earnings  of  the  com¬ 
pany  showed  large  scale  expansion 
during  the  boom  ycar.s  np  '.iniil 
1929  due  to  the  Inigo  growth  in  pro¬ 
ductive  capacity  both  in  tlie  news¬ 
print  •  and  hydro  electric  fields  of 
the  company.  Witii  Hie  coming  of 
hard  times  to  the  newsprint  indus¬ 
try  and  the  slowing  up  of  new  pow¬ 
er  production  during  the  past,  two 
years,  however,  business  of  the 
company  has  been  adversely  affect¬ 
ed.,  In  1930  earnings  fell  short  of 
dividends  paid  by  $145,360;  during 
the  current  yeir  only  a  limited 
amount  of  larger  contract  work 
went  through  the  plants,  which,  for 
the  most  part  were  fully  occupied 
only  by  repair.s  ami  some  accessory 
production. 

The  capital  stocle  of  tlie  company 
was  split  5  for  1  in  July  1927.  and 
dividends  on  the  new  no  par  value 
stock  were  inaugurated  in  January. 

1928,  with  a  quarterly  payment  of 
SO  cents;  65  cents  paid  April,  1928; 
75  cents  paid  July  and  October, 
1928;  75  cents  plus  a  bonus  of  75 
cents  January  1929:  dividend  in¬ 
creased ‘to  $1  a  share  quarterly  in 
April,  1929:  reduced  to  60  cents 
April,  1931,  and  omitted  July,  1931. 
Balapce  sheet  as  at  December  Slat, 
1930,  showed  surplus  of  $1,322,670, ' 
equivalent  to  $10.60  a  share  on  the] 
125,000  shares  of  capital  stock  out-  | 
standing.  Current  assets  of  $3,084,- 
365  were  equal  to  over  3%  times 
current  liabilities  of  $800,954,  net 
working  capital  being  indicated  at 
$2,283,130.  Fixed  assets  of  $4,630,- 
397  wore  at  the  end  of  last  year 
depreciated  by  over  30  per  cent., 
reserve  for  depreciation  amounting 
to  $1,558,213. 

Engljiih  Electric. 


P.G.E.  PROBLEM  IS 
PLACED  BEFORE 
R.R.  COMMISSION 

Province  of  British  Columbia 
Points  to  Benefits  of  Exten¬ 
sion  From  Prince  Geori^c 

PREPARED  TO  ASSIST 

Vancouver  Bureau  The  rioniiel.-il  I'lmea 

Vancouver.  —  The  Pacific  Great 
Eastern  Railway  problem  was  placed 
before  the  Royal  (  omniission  on 
Railway  Affair.s  during  Hio  recent 
sessions  in  Victoria,  the  contention 
of  the  provincial  government  being 
that  provision  of  a  Pacific  outlet 
from  the  Peace  River  coun'try  is  a 
federal  matter. 

The  provincial  government  is  anx¬ 
ious  to  dispose  of  the  road  and  is 
no  longer  so  particular  atioiit  who 
bids  for  it.  For  a  time,  Hie  govern¬ 
ment  felt  confident  that  the  rn.-hl 
would  be  taken  over  by  cither  the, 
Canadian  Pacific  Railway  or  the 
Canadian  National  Railwais,  or  the 
two  systems  in  conjunction  with 
each  other,  but  changed  economic 
conditions  in  recent  montlis  have 
rendered  this  a  rather  remote  pros¬ 
pect.  While  negotiations  were  pro¬ 
ceeding  between  the  provincial  au¬ 
thorities  and  the  two  C  anadian 
transcontinental  roads  all  other 
offers,  including  several  from  Fnited 
States  interests,  were  held  in  abey¬ 
ance.  and  i'f  is  now  doubtful  wtiellier 
a  sale  is  likely  to  any  party  at  all. 
The  present  is  regarded  by  uKist  peo¬ 
ple  as  hardly  the  time  for  railway 
expansion  and  both  the  (  .  P.  R.  and 
F.  N.  R.  are  wary  in  acquiring  any 
further  mileage. 

However,  the  provincial  govern¬ 
ment  feels  that  extension  of  the 
Pacific  Great  Eas’tern  Railway  north 
of  Prince  George  should  be  under¬ 
taken  in  order  to  provide  an  impor¬ 
tant  rail  link  with  a  section  <if  great 
commercial  potentialities.  This  ex¬ 
tension.  the  government  believes, 
would  also  have  a  distinctly  bene¬ 
ficial  effect  on  Hie  traffic  of  Hie 
Pacific  Great  Eastern  Railway,  a.^ 
the  latter  line  would  then  be  in  a 
direct  route  from  the  lower  main¬ 
land  to  the  north.  As  it  is  now  .  Hie 
P.  G.  E.  star'ts  at  Squaniish  and  <^nds 
at  Quesnel.  botli  inconsequential 
places  in  themselve.s  .is  traffic  feed¬ 
ers. 

ProTinee  Not  To  Vel. 

Recognizing  tho  import.incc  of  ex¬ 
tension,  however.  Hie  Britisli  Colum-  j 
bia  governmen'f  nevortholoss  does  i 
not  feel  in  a  position  tfi  attempt 
financing  the  proieet  on  its  own.  , 
Even  in  the  completion  of  the  road  ! 
over  the  old  roadbed  from  Qnesnel  ' 
northward  to  Prince  George  the  j 
financial  assis'tance  of  the  federal  , 
administration  was  required,  and  ' 
when  this  was  recently  withheld  all  I 
plans  for  the  proposed  extension  ! 
were  dropped.  ' 

W'hile  the  Britisli  rnlumhia  gov-  i 
ernment  stands  prenared  to  assist  j 
financing  the  extension  of  the  road  ; 
to  Prince  George  on  a  50-50  basis  ; 
with  the  federal  governuiout.  it  is  j 
doubtful  In  the  present  condition  of  i 
Its  finances  whether  it  would  be  pre-  I 
pared  to  bear  a  part  of  Hie  burden  i 
In  building  the  line  into  the  Peace  | 
River  country.  i 

The  merits  and  demerits  of  the, 
whole  situation,  however,  are  to  be 
Investigated  bv  the  Railway  Board  i 
and  It  is  hoped  tliat  an  expression  of  ; 
tho  hoard’s  opinion  will  assis'r  in  j 
bringing  about  a  business-like  solu-  i 
tion  of  Hie  problem  witliiu  tho  near  | 
future.  i 


I.  B.  A.  HEAD  SPEAKS 

New  York. — A  sound  international; 
!  credit  position  is  an  absolute  ncces- 1 
sity  to  a  modern  nation  if  it-  wishes  i 
I  to  secure  and  hold  Its  share  of  world  ' 
trade,  declared  Allan  M.  Pope,  prcsl-  ■ 
I  dent  of  the  Investment  Bankers’  As- , 
I  sociat'ion.  in  an  address  over  the  Hal- , 
I  sey,  Stuart  ft  Co-,  radio  chain.  After  j 
;  briefly  outlining  the  succession  of  i 
;  steps  whereby  the  existing  interna- ! 
i  tional  financial  complications  came  i 
about,  the  speaker  indicated  hts  con-  | 
fidence  that  solutions  would  even¬ 
tually  he  found  for  the  problems 
whicli  now  confront  the  world,  as  fol- ! 
lows: 

“In  the  I'nitcd  States,  the  entire! 
foreign  bond  market  lias  been  in  a  ! 
state  bordering  on  hysteria,  because  | 
of  the  lowering  of  credit  of  some  im¬ 
portant  foreign  countries.  This  has  i 
brought  about  an  extraordinary  de- 1 
dine  in  the  prices  of  many  foreign 
bonds,  payalilo  in  American  dollars.  ; 
The  investing  public  has  failed  to ; 
recognize  that  the  cui  rent  prices  of  i 
the  securities  of  many  foreign  na-  i 
tions  to-day  do  not  represent  actual 
values.  They  simply  reflect  the  ab¬ 
sence  of  any  marl:et  demand  what¬ 
ever  for  the  bonds.  Just  as  in  Hie 
cnmiiiodity  market,  when  prices  fall ' 
steadily,  as  Hio.v  recently  have  done 
in  tho  case  of  foreign  securities,  the  i 
public  simply  does  not  buy.  but  waits 
in  tho  hope  or  fear  of  .still  lower 
prices.  Tlic  lesult  has  been  an  al¬ 
most  total  demoralization  of  the| 
Fnited  States  market  on  many  for- ! 
eign  dollar  bond  issues. 

“The  recent  world-wide  trade  dis- 
lurbanec  has  lirought  about  actual  j 
defaults  on  the  part  of  only  a  few 
foreign  governments.  In  most  such 
cases,  finanei:il  experts  are  now  at 
work  regulating  the  application  of 
various  reniedTs  and  in  no  case  lias  ■ 
there  been  any  responsible  expres¬ 
sion  of  an  intention  in  any  country  | 
except  possibly  Russia  to  repudiate- 
Ihe  foreign  f.ldigations  whidi  have; 
defaulted  sincc«thc  beginning  of  the  ■ 
war  period.  I 

“While  it  naturally  takes  time  to - 
overcome  the  unfavorable  effect  of  I 
a  w  orld-wide  trade  depression,  the ! 
remedial  steps  already  put  under; 
way  in  countries  w'nidi  are  in  de¬ 
fault,  should  surmount  these  difficul¬ 
ties  more  rapidly  than  would  other¬ 
wise  be  the  case.  The  reason  for 
thi.s  is  further  evident  in  the  fact 
that  the  development  and  mainten¬ 
ance  of  its  own  share  of  world  trade 
absolutely  requires  a  iintion  to  keep 
it.s  intc"nationaI  credit  position 
sound.  Tlie  necessity  for  re-estab¬ 
lishing  its  eredit  by  meeting  obliga¬ 
tions  that  have  been  past  due  is  now, 

(o  a  greater  extent  than  ever  before, 
of  urgent  importance  to  any  nation 
whose  foreign  obligations  are  now  in 
default.’’ 
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REGULAR  DIVIDEND 
BY  CONS.  BAKERIES 

linprovement  Noted  at  Mid- 
Year  Believed  to  Be  Main¬ 
tained — Costs  Reduced 


(jEXERAL>*JrUST  of  (gjtAPA 

Capital  paid  up  $ 1 ,105,000. 


112  ST.  JAMES  ST.,  WEST 


MONTREAL 


Two  New  Direclor.s  Elected 
To  Dominion  Glass  Board 


At  the  annual  general  meeting  of  i 
shareholders  of  nonunion  Glass  | 

Fompany  held  in  Montreal.  Major- 

General  Hon.  P.  Mewhurn,  c.M.G..  I 

of  Hamilton,  and  Kenneth  T.  Dawes,  1 

,  ,  of  Montreal,  were  elected  to  tho 

Knglish  Electric  Co.  of  C  anada,  j  fining:  vacancic.s  already  ex-; 

Ltd.,  formed  in  1921,  is  associated  |  jgfing.  Otherwise  the  meeting  was! 
with,  and  holds  the  manufacturing  routine,  with  the  various  reports ' 
rights  for  Canada  with  c*Port  adopted  unanimous!  v.  I 

rights  to  the  United  States  and  New- j  I 

foiindland  for  the  products  of  Eng- 1 
lish  Electric  Co.  of  Great  Britain.  .\  i 
plant  is  operated  at  St,  Catharines,  j 
Ontario,  for  the  manufacture  of  j 
electrical  machinery  and  electric  lo-  j 
comotives  and  heavy  generating  j 
equipment.  C^anadian  Crocker- 
Wheeler  Co.,  Ltd.,  a  subsidiary.  I 
nianufhctures  generators,  motors,  j 
electrical  equipment  and  accessor-  j 
ies.  I 

■  Operating  profits  increased  from 
$64,000  in  1924  to  $340,831  in  1929  ! 

(Continued  on  page  7.)  I 


Directors  of  Consolidated  Bakeries 
of  Canada.  Limited  at  a  meeting  held 
in  Montreal  declared  the  regular 
quarterly  dividend  of  25  cents  per 
share  on  the  common  stock  of  the 
co.nipauy.  payable  on  January  2nd  to 
sharehtdders  of  record  December 
18Ui.  Three  quarterly  dividends  of 
25  cents  jier  share  have  already  been 
paiil  during  the  current  year.  In 
•luly.  1930,  the  annua!  rate  was  re¬ 
duced  from  $2  to  $1. 

'J'hcre  is  nothing  particularly  new 
witli  regard  to  the  company,  an  offi¬ 
cial  tells  The  Financial  Times.  Some 
improi  eiiient  in  business  was  noted 
at  the  beginning  of  Inst  Juno,  and 
it  is  believed  that  this  is  being  main¬ 
tained.  The  past  year  has  been  a 
difficult  one  for  all  baking  com-  j 
panics,  but  indications  that  an  Im-  | 
provenient  in  conditions  in  an  early 
probability  are  not  lacking. 

While  costs  have  been  reduced 
w  herever  possible.  :ind  considerable  i 
economies  affected  In  operations,  the  i 
iiianageiiient  is  not  sacrificing  effl-  ; 
ciency  to  gain  this  end.  Tho  com-  ; 
pany  is  striving  to  maintain  its  dis-  I 
tributing  facilities  and  has  recently 
opened  a  new  plant  at  AVoodstock.  i 

In  its  first  year  of  existence,  1928,  ; 
Consolidated  Bakeries  reported  earn-  | 
ings  of  $1.68  per  share,  in  a  47  week  | 
period.  In  1929  the  eompany  earned  : 
$2.18  per  share,  while  In  1930  earn-  ' 
in.gs  were  87  rents  per  common 
sbrire.  It  is  believed  that,  while  eon-  ' 
■li'Hons  now  appear  to  be  improving,  , 
the  earnings  for  the  current  year  ' 
will  lie  somewhere  around  this  fig-  ^ 
lire. 


OSLER,  HAMMOND  &  NANTON 

Stock.  Brokers 

WINNIPEG 


Members : 

Montreal  Stock  Exchange 
Montreal  Curb  Market 
Winnipeg  Stock  Exchange 


NO  ACTION  TAKEN 
CAN.  LOCOMOTIVES 

Possibilities  For  Early  Resump¬ 
tion  Preferred  Dividends 
Seem  Remote 


IMKR\.\T.  I'AIXTS  DlKECl'OK. 

.1.  Edward  I.iibelle,  K.C.,  was  ap¬ 
pointed  director  of  the  International 
Faints  (’onipany  (Canada)  Limited, 
at  Hie  annual  meeting  held  Tues¬ 
day. 


.Market  Trend  Eleetrieal  Mnniifaet.iiring  Group,  1010  to  1030. 

An''a!gfinnati>d  Canada  Wire  Can.  Gen  Dominion  Kngliah 
Klectrir  &  Cable  Electrir  Frgineerinj  Eiectri'? 
Illgh  Low  High  l.ow  Higli  Low  High  Low  High  Low 

1012- la . 

1914-Hi . 

1910-17 . 

1918-19 . . 

1920-21  . 

1922-21 .  !'■>  80 

1924-2.'. .  .oS  ■ 

1926-27 .  r.o  4.«4 

1928-29 .  39  1712  \9S  701^  40.5  100 

19.30-31  . .  i:-  3  83  341 'j  400  200 

■  (*)  New  A"  stock. 
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Appreciated  in  The  Far  West 


V'ancouver,  B.C., 
December  10,  1931. 


Editor, 

The  Financial  Tmie.'t. 


Sir: — iMK’lo.sed  please  find  Rank  ]Money  Order  renew’- 
in^r  sub.scription.  wliich  T  do  witti  ofieat  pleasure.  I  would 
not  like  to  be  without  my  “Financial  Times”.  It  keeps 
me  in  touch  with  the  whole  country  from  coa.st  to  coast, 
and  moreover  it  is  reliable.  Out  here  it  is  hard  to  fret  tinj'’ 
neAvs  on  Gold  niine.s  of  Ontario.  You  would  never  know 
Canada  was  producing’  over  a  million  in  gold  per  AA’eek. 
We  are  no’„  .’.dve-tisirig  thi.s  featnre  of  our  strength 
enough ;  it  should  bo  Avorld-Avide. 

Voui’.s  truly, 

,  (Signed)  II.  K . 


At  a  meeting  of  directors  of  the 
Canadi.an  Ixicomotive  Company. 
Limited,  lield  this  week,  in  the  of¬ 
fice  of  the  company  at  Kingston, 
Ontario,  no  action  was  taken  In  re¬ 
gard  to  Hie  preferred  dividend, 
which  was  deferred  early  in  1930. 

The  company  has  not  enjoyed  a 
very  profitable  year  due  to  the  rail¬ 
ways  which  have  shut  down  on 
equipment  orders  in  an  effort  to 
make  their  c.apital  expenditures  and 
operating  expenses  square  with 
vheir  declining  revenues  uml  pros¬ 
pects  for  new  orders  for  locomo¬ 
tives  are  rather  remote. 

The  company  was  able  to  show 
fairly  good  earnings  in  1930.  chiefly ' 
to  extra  orders  fur  locomotive 
equipment,  but  1931  has  not  seen  a  ^ 
resumption  of  buying  either  of  lo-  \ 
comotives  or  of  equipment. 

Canadian  Locomotive  Company  Is 
well  fortified  as  to  working  capital 
and  the  plant  is  at  all  times  main- 1 
tained  in  good  condition.  If  and  ' 
when  railways  begin  to  buy  addi¬ 
tional  equipment  tho  company  is 
certain  to  get  its  share  but  as  inti- i 
timated  above,  such  purchases  are 
not  likely  to  be  made  in  the  near  i 
future. 


have  averaged  about  the  same  as 
during  the  previous  year,  the  in¬ 
crease  in  net  earnings  will  be  in 
about  the  same  percentage. 

The  Okanagan  has  enjoyed  a 
prosperous  season,  thanks  to  tho 
elimination  of  the  dumping  of  Unit¬ 
ed  States  apples  on  tho  (Canadian 
market  The  new  British  preference 
will  liave  a  further  heueficial  ef¬ 
fect.  , 

I  Detroit  &  Canada  Tunnel 
To  Show  Operating  Loss 

Detroit — Detroit  &  Canada  Tunnel 
i  Co.  for  12  months  ended  Deceni- 
i  her  31  1931,  wH’.  show  net  loss  es- 
i  timated  at  approximately  $1,500,000 
:  after  charges,  taxes,  depreciation. 

■  amortization  and  interest,  according 
i  to  F.  C.  Reese,  controller. 

Gross  revenue  for  the  12  months 
is  estimated  at  $914,705,  of  which 
$305,000  will  lie  derived  from  bus 
I  service  and  about  $609,000  from 
tolls.  It  is  estimated  that  only  $376,- 
;  000  will  be  available  from  earning  ; 
j  to  apply  on  fixed  charges  including 
taxes,  depreciatiop,  interest  and  am¬ 
ortization  of  $1,864,102. 
j  The  Tunnel  Company  is  jirotesting 
;  to  the  AA’lndsor  Court  of  Revisions 
against  an  increase  of  $2  OOO.OOt'  in 
the  amount  of  its  assessment. 

'  Improvement  In  Business 

Of  General  Brock  Hotel 


West  Canadian  Hydro  Has 
12  P.  C.  Gain  In  Income 


A'ancouver.  —  Officials  of  West 
Canadian  Hydro-Electric  Corpora¬ 
tion  which  serves  Okanagan  cen¬ 
tres,  reports  that  gross  Income  for 
tho  first  four  months  of  the  current 
fiscal  year  which  began  July  lat,  is 
12<7f  ahead  of  the  total  for  the  cor¬ 
responding  period  of  the  previous 
year. 

AA^hile  complete  figures  for  No¬ 
vember  are  not  yet  available,  the 
Increase  in  gross  income  will  be 
about  the  same  as  during  the  pre¬ 
vious  four  months,  or  approximate¬ 
ly  12%.  As  operating  expenses 


’I’lie  business  of  the  General  Bro<  ;; 
Hotel  at  Niagara  Falls.  Ontario  for- 
the  mouth  of  November  slioued  an 
improvement  over  the  same  mnnL; 
:’i  1930.  Business  so  far  in  Deei  i, 
her  aLso  show .4  an  improvement  o'  .-i 
the  same  montli  last  year,  accord  n  ^ 
to  authoritative  advices  J 

The  first  mortgage  bond  ;ssm 
General  Brock  Hotel  Co.,  l.imhed 
is  one  million  dollars,  bearing  iiit  r- 
est  of  6%  and  maturing  194S.  lr,l.  ;• 
est  is  payable  half  yearly  on  Ay  r  i 
1st  and  October  1st  and  interest  and 
principal  are  payable  in  Toronto 
Montreal  and  New  A'ork.  Interest  o;. 
this  Issue  has  been  paid  promptly 
and  recently  sinking  fund  payment.s 
were  brought  up  to  date 


Tho  Financial  Times  reaches  n 
class  of  people  who  are  interested 
and  able  to  bny  laTestmcnt  securi¬ 
ties. 
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«t  nDAni  rue  etatea  that  the  hoard  la  to  be  coni- 

ALLUnUL  i  KUuLIjiflj  ® 

ADC  DFUICIUEH  AT  had  been  10  dlioetora,  then  0 

AKC  AIjiILTi  IjI/  A1  laucrly  S.  In  propoalng  to 

aaatiJ  aiaj  i  aaj  ii  aja/'  <aa  nioetlng  that  they  elect  fifteen 

AAIAIITAI  MCCTIMC  dlrectora.  Lord  Shaughnesay  point* 
APIllUAL  IflCljllllU  ed  out  that  due  to  the  laeh  of  time 

available  since  the  opinion  of  the 
.  .  solicitors  had  been  received,  he  was 

Shareholders  Ranry  Action  in  compelled  to  nominate  a  board  com- 
Balance  Sheet  Write-offs  and  posed  solely  of  employees  of  the 

Increasing  Board  Members  company.  These  ho  now  sought  i 
■iibi  elected,  with  the  proviso  that  a8| 

r»v  (  &  \xt  he  convenient,  seven  ' 

PASS  NEW  BY-LAW  of  the  fifteen  shall  retire.  The  pre-  j 

• - —  sldent  finished  by  repeating  his  as- 1 

Information  Given  in  Connec-  sertlon  of  last  year,  that  ho  would 


Increasing  Board  Members 
PASS  NEW  BY-LAW 


Partners  in  New  Brokerage  Firm 


Wlfh  McNish  Situation _  welcome  suggestions  from  ahare- ! 

Uon  With  hWWisn  jsmaaon  ^oi^ers  for  appointment  to  the ; 

No  Action  Yet  on  Protection  board  of  men  not  employees  of  the 

For  Domestic  Distillers  company.  He  invited  the  co-opera- 1 

_  tion  of  all  shareholders  In  this  con- 1 

Aercemnt  of  shareholders  that  the  section  The  meeting  then  termlnat-| 
year's  results  were  unavoidable,  that  ed,  with  the  election  of  fifteen  direc- ; 
conditions  warranted  the  drastic  tors,  as  fcdlows  ; 

hal.inco  sheet  write-offs  effected,  ap-  Hon.  ^rd  Shaughnessy,  | 

proval  given  to  borrowing  by-law,  Iv.C..  L.  \  .•  U  .ight  J.  O.  Lawrence, 
and  a  general  re^^ew  of  the  distil- 1 Lauster,  C.  O.  , 
lory  industry's  difficulties  by  Presl-  Kaestner,  J  Stormont,  F.  J-  /lana- j 


ILYALL  LIQUIDATOR 
ISSUES  STATEMENT 
COMPANY  PROGRESS 

G.  A.  Currie  Reports  on  Reasons 
For  the  Delay  in  Paying 
Any  Dividend 

AWAIT~SETTLEMENT 


The 


IllKilNAMi  l,.\nSO:;, 


I  A  statement  h.as  been  issi’cil  to  the 
!  creditor.^  of  r.  t.yall  and  Sons  ('un- 
j  slructioti  t'oriiiu^'.iv.  l.i.iiitcQ,  .by  Col. 

I  (r.  S.  Currie  I'.iuich'tor  wi^o  outlines 
;  the  progicss  of  the  llqulda'iion  ijoint- 
'  ing  out  the  reason.s  foi-  the  del.ay  in 
I  paying  any  dividend  to  crcditor.s.  j 
i  Colonel  (Turrie  saya  in  part:  j 

".\a  two  years  have  elapsed  since  ' 
!he  date  of  the  winding-up  order ! 
against  tlie  company  and  it  is  still  j 


Gifts 

You  Get 


——^—1  ■  •  *.  yciits  have  olapsod  Pinro  ‘  YOU  Will  bc  busy 

Ul:(jll  .NtA'IllKUSU?).  ItllClNAMl  l,.\nSO:;,  !he  date  of  the  winding-up  order  !  letters  and  paV' 

against  tlie  company  and  it  is  still  _  .  .  l  i 

’artners  in  the  newly  org.anizcd  stock  broke.'-age  firm  of  rttflcld.  impossihic  to  make  a  dlstrilui’ilon  ing  visits,  trying  tO  thank 
ewson  &  Co.,  members  of  the  Mon’ireal  Stock  Exchange  and  Mont-  .to  the  creditor.s,  I  consider  it  pro-  V._-  - 

Curb  Market.  The  now  firm  is  an  .•unalgaiualion  ol  two  of  the  best- ;  i)er  that  I  should  report  to  you  everyone  WnO  naS  Sent  yOU  a 


.....  ...............  . . —  ....  V,  I  B-nn  T  P  Mnatiirenn  O  A  fj  Hnr.  '  I'arinerS  in  me  DCWiy  orgivnizco  SIOCK  nrOKe.'-age  UIHI  U1  IILII.IU,  III  iiiaKV  a  Iiisi:  Iiniiulu  luv  Vioivo,  Liyillt  LU  UliaUK, 

dent  Imrd  Shaughnessy  were  <>’0  |  J'  ^«e^on,  A  B  ^  ^  members  of  the  Mon'treal  Stock  Exchan.gc  and  Mont-  ,  to  the  creditor.s.  I  consider  it  pro-  .. 

'’f  !  Turnbull  C  T  O'Rourke.^  an  J  a!  I  real  ( '  urb  Market.  The  now  firm  is  an  .■unalgaiualion  ol  two  of  the  best-  ;  iier  that  I  should  report  to  you  j  everyonC  whO  haS  Sent  yOU  3. 

Canadian  Industrial  Alcohol  ^  run-  r  _  •  general  meeting  Udow*'  houses  in  Montreal:  Pltfleld,  Scott  &  (  o.,  and  Matlicwson.  Me-  '  briefly  on  the  work  which  has  j  careful  nnt  tn  foroet 

pany  held  in  Montreal  this  week.  I -fj: 1  Lennan  &  Co.  The  offices  of  ihc  new  firm  will  be  at  1135  St.  .lames  street  ,  been  done  since  my  appointment  as  i  Present,  CarCIUl  nOt  tO  lorget 
Before  moving  the^adoption  of  the  j  ineeial  eeneral  meetlne  held ! with  branches  at  Halifax,  N.S..  St.  John.  .N.B.,  Cjuehcc,  quo.,  and  Hguidator  and  the  reasons  for  the;  anyonC. 

report,  T/ord  Ldiaughnesp'  followine  annroval '  Ont.  -Mr.  Mathowson  was  senior  partner  in  the  firm  of  .Mathew- ,  delay  in  paying  any  dividend  to  ^ 

briefly  the  problems  with  which  ,  ^ou.  ^rel.enn.an  &  Co.,  and  Mr.  Lawson  was  a  member  of  the  firm  of  creditors.  !  r.  urprPnV  arL 

industry  in  general  and  the  Alcohol  > 'r  Ae  sJ'en  to  bJ-la^  1.  of  the  com-  ^  |  .survey  was  made  by  com-  ,  DCCaUSC  they  Weren  t  Zil' 


Company  in  particular  is  confront-  defining  the  company  s  bor¬ 

ed.  In  connection  with  the  fcrnier  , and  financing  powers.  In 
he  stated  that  the  vear  had  been  one  i  couneetion,  Shau.ehnessy 

of  groat  stress  hue  to  legislation.  |  although  the  Letters 

one  of  the  most  profitable  channels  I  Patent  ^  Incorporating  the  company 
of  business  had  been  stopped,  lead- I ‘Pf'u^ed  clauses  making  the  ncces- 
•ing  to  the  concentration  of  the  i  Provision  for  such  borrowing 

various  companies  on  the  sole  re-  i  financing,  the  company  s  by- 

malning  avenues.  This,  naturally,  j  contained  no  such  enabling 

had  led  to  price-cutting  to  a  degree  ProviMon  The  companys  solicitors 
that  made  h  fair  margin  of  profit  I  addod.  had  accordingly  advised 
impossible,  .and  unless  the  leaders  |  he  inclusion  of  by-law  I1.  which 
of  the  industry  could  soon  achieve  i  ^he  peeling  then  approved.  The 
harraonv  out  of  the  chaos,  the  future  ^  ^'-’‘•7  included 

of  the  'industrv  will  be  none  too :  the  President,  does  not  necessarily 
promising.  .\n  additional  trouble ) ^mediate  borrowing  or  fi- 

lay  in  the  facility  with  which  Scotch  ''''  _  _ _ _ 

whiskies  may  be  imported  at  prices 

with  which  the  domestic  manufac-  n|PP|?|  I  i^Al||0ANV 
turers  find  it  difficult  to  compete.  |  VvlTITAllI 

This.  too.  has  been  aggravated  by;  __  , 

the  rate  of  eAchange.  Neither  has;  rAVADADI  V  DI  AThn 
it  been  profitable  for  the  Alcohol;  ri^fl/AtlDLl  iLAvd/ 
Company  to  withdraw  from  bond  in  _ 

large  quamtities^  Paper  Outstanding  in  West 

llnte-ofis  Heavy.  j  aii  z'  •• _  1.  d  ’j 

In  going  on  to  discuss  the  changes  and  All  commitments  raid 
in  the  balance  sheet.  Lord  Shaugh-  For^Cultivate  U.S.  Markets 

nessy  stated  that  the  Alcohol  Com-  _ _ _ 

pany  was  originally  incorporated  to  ^  Bissell  Companv  Limited  is 

deal  in  commercial  a.cohols.  In  j^ct 


I’ltrield.  Scott  &  Co. 


For  'the  purpose  of  inspecting  the  I  Chief  Justice  Hazeu  has  for  more 


"A  .survey  was  made  by  com-  j  But  bccausc  they  Weren't  ad' 

pe'icnt  engineers  of  the  yar.ous  Jpcssed  tO  yOU  personally  and 
contracts,  witli  the  exception  of  i  '  ‘  ' 

the  one  in  coionibia,  ,nnd  on  tiieir  {  sent  by  mail  or  express,  pet' 

findings  it  was  decided  to  carry  '  ,  \.  c  a.  ^ 

the  works  forwaid  to  completion. "  |  naps  you  nave  lorgotten  to 

Colonel  Currie  reports  that  the  ,  uij  r  .u 

work  on  the  Toronto  Cn.'-'ioms  acKHowieage  some  OI  me 

house  wa.o  satisfactorily  completed,  i.  priceless  gifts  yOU  have  TC' 
that  ho  obtained  a  cancellation  of  ‘  ^ 

the  •  olornbia  contract,  earned  bonu-  |  CCivcd. 
ses  by  early  completion  of  the  Back  i 


the  Manitoba  .Northland.  Mr.  Whit-  later  became  leader  of  the  Opposi- , '-'’"Irnct  completed  .''t''!  ft  1>''P- 
ney  is  accompanied  by  hia  wife.  R.  tion  In  the  New  Brunswick  T.<e«isla- '  scftlonient  will  be  cffectea  in  tlie 
H.  Channing.  Jr.  and  R.  K.  Phalcn.  ture.  In  1905i  he  was  returned  to  lu’ure. 

president  and  general  manager  of  j  power  as  Premier  of  .New  Brunswick!  IHI'flciiIlles-  On  Canal. 


Think  for  a  minute  of  the  w’cb 
fare  organizations  that  have 
Ijcen  giving  you  their  time, 
their  training  and  ability, 
devoting  their  every  effort  to 


JJLLL  l/UlTll  All  I  the  company.  It  Is  expected  that  the  ,  and  In  1911,  on  the  formation  of  the!  The  Welland  Canal  and  steel  i  .mn  vrnur  rsn,l 

m  •  I 1  Island  Falls  to  |  fjrst  ministry  of  .Sir  Robert  Boideii,  gates  work  encountered  difficulties!  *11““''  X  '■*’  *  lauiUy  dUU 

M  A  y  l||c  Alcl  Y  Ml  nl  |i|j|^ispect  the  plant  of  the  I'burehm  I  became  Minister  of  Marino  and  Fish-;  and  l.s  not  likely  to  be  <-ompIeted  1  vour  ncishbors  safer  and 
1  r&  I  Vll/il/lj  1  1  lirtvLil/ 1  River  Power  Company,  a  subsidiary  1  pj-jpg  yjp  ^^as  appointed  Chief!  before  next  summer.  Regarding'  ,  ” 


of  the  Hudson  Bay  Mining  &  Smelt¬ 


eries.  He  was  appointed  Chief 'before  next  summer.  Regarding 
.lustice  of  the  Appeal  Court  of  .New  i  claims  against,  the  federal  Gnvorn- 


No  Paner  Outstanding  in  West  ^  i  H’"****®"’*'^*^  sho-tly  before  the  forma- 1  inent,  he  says,  "it  has  not  yet  been 

.  . ..  .  trip  into  Manitoba  s  northland.  tion  of  tho  Cnion  C.overnment  at '  possible  to  obtain  anv  definite  assur- 


happier. 

The  Red  Cross,  The  Vic' 


nnte-ofls  Hpavy.  I  ^  _  =•  irip  into  .vianiiona  s  noriniana.  tion  tho  Union  Government  at  possible  to  obtain  any  definite  a  ssur-  jPUf,  Rp,I  TKe 

In  going  on  to  discuss  the  changes  and  All  Commitments  Paid  -  Ottawa.  '  ance  from  tho  Government  as  to  }  U^ross,  1  DC  VIC 

in  the  balance  sheet.  Lord  Shaugh-  For^Cultivate  U.S.  Markets  Sir  J.  Douglas  Hazen.  Chief  Jus-  _  what  tho  estate  may  c.vpcct  to  re- I  torian  Order  of  NurSCS  and 

nessv  stated  that  the  Alcohol  Com-  _ _  lice  of  the  Appeal  Court  of  New  |.  |  ppivc.''  ;  ,  ■  •  c  1 

panv  was  originally  incorporated  to  .n  ,,  •Risepii  rnmuinv  T  imited  is  Bronswick,  was  this  week  sworn  In  Harry  C.  Hatch,  well  known  as:  unuldator  concludes:  i  Other  great  organizations  fed 

deal  in  commercial  alcohols.  In  f^orablv  nlaced  due  to  the  fact  ***  administrator  of  the  province  of  chairman  of  the  board  of  Hiram,  -Most  of  the  company's  pro- j  l,,,norvr  onrl  r.i,rc^.rl  tk.. 

1923,  however,  it  was  decided  to  KO !  fv  ?  of  its°  farm  naner  is  out-  Brunswick.  The  adminislra- ;  U alkcr-Gooderham  &  \Vorts.  Ltd.,  jp  vvinnipeg  has  been  dispoa- ;  hungry  and  nursed  the 

into  the  beverage  business,  and  for  ;  W-.*  "  Canada  The  capacity  during,  has  been  elected  to  the  presidency  price  very  much  below:  gick  while  VOU  remained  COHl' 

this  reason  was  incorporated  Con- 1  fn  hnndL  bv  ^rom  the  province  of  of  R.  E.  Bissell  Fonipany.  Limited. ;  ,„e  value  at  which  it  was  carried 


1923,  how;evcr.  it  was  decided  to  go !  ^hat  none  of  its  farm  paper  is  out- 


inis  reason  was  incoiporaieu  „.pctprn  bii<slnp<;«;  in  hnnHled  bv  .a.v.  .v.  ...  ^  vame  hi  wnicn  ii  was  rarrieu  i  ^  i  .  .r 

solidated  Distilleries.  The  latter,  1  ro7ni.r.v  pnrf  thu  com  Honor  Lieutenant-Governor ;  of  Elora.  manufacturers  of  farm  iin- ;  on  the  hooks  of  the  company,  but  fortably  at  home — theif  gift 

in  turn,  acquired  controlling  inter- j  adVantaep  of  d^-  H^Sh  H.  MacLaan,  K.C..  LL.D.,  V.D.. ,  plcments.  Born  in  Prince  Edward  ,  somewhat  in  excess  of  appraisal  fig- {  .  •  r 

est  in  several  other  distilling  com- j  ^  nav  frir  tvioir  rommitTnentu  sailed  from  Saint  John  on  an!  county,  Ontario,  iu  1881.  ho  was,  ores  which  were  obtained  from  1u- :  yOU  Oi  nOUTS  Oi  leiSUrc. 

panies,  all  highly  revenue-produc-  .  -ribspii  ^Pnmmnv's  nmitnots  in  ®*I®nded  four  of  the  'Did  Country.  ;  with  his  father  in  Ibo  hotel  bnsi- 1  dependent  realty  firms  in  that  cl’ty.  |  ^ 

Ing  in  prosperous  times.  As  the !  .  P  .  P  ■  Mr.  Justice  O.  S.  ('rocket  adminis- ;  ness  until  1011  when  ho  took  over  “.Sale  of  the  plant  and  equip-  Volunteer  members  of  DR' 

parent  company,  Canadian  Indus-:  mnrtoto  if  I-I*®  office  to  Sir  Doug- 1  the  liquor  store  at  Whitby.  He  was ,  nient  belonging  to  the  company  .  j  1  1  ■  • 

trial  Alcohol,  held  all  the  capital:,  enuea  rnnarfian  Bazen  in  tho  Supreme  Court' in  the  retail  liquor  business  until;  has  been  made  to  the  best  possible]  tlODal  and  lOCal  aSSOCiatlOnS 

stock  of  the  Consolidated  Distil- i Chamber,  the  ceremony  being  at- j  1921  when  he  was  appointed  assist-  advantage  as  opportunities  have  oe- '  r  j  i-ij  1  r 

lerics,  the  revenues  from  these  vari- ,  nianulacturers  of  lami  implemen  s,  tended  by  Hon.  C.  D.  Richards,  Pre-;  ant  to  the  president.  Canadian  In- .  curred.  hut  owing  to  adverse  <-ondi-  j  *OHnd  cmldrcn  WhO  WCrC  SUI 
ous  acquired  companies  accrued  I®  vmw  ^of  the  pre- i  New  Dninswick;  Hon  D.  A.  jdustrial  Alcohol,  l.td.,  .Montreal,  lions  exis-iing  since  tho  liquidation,  |  fering  ffOm  tubcrculosis.  Sent 


uus  aequuvii  i.uuu,.iiiivs  avi-i  uvu  Tn  view  of  the  Ore-  ST  .  VT.  • - v.......  ....  c... .  o  ....  ..m-— ,  i  JCIIIIK  UUUl  tUUClCUlU&ia,  &CI1L 

it  in  the  form  of  dividends.  But'  '-“'rou  *“  '*®  *  **  Stewart.  Minister  of  Public  M  orks, ,  which  position  kc  hdd  until  the  ae- ,  realization  has  not  been  large.  1  °  1 

with  the  change  in  conditions,  these  !  oac-  p  ai  ’  “T  others,  including  Hon.  tV.  P.  j  quisition  of  tho  Goodorham  &  Worts'  "Fiitil  it  is  possible  to  dispose  ■  them  tO  CampS  and  Sanatoria 

companies  have  not  been  so  profit-.  I*'  excess  of  -o.r,  uanaamn  manu-  joneg,  K.C..  of  Woodstock,  one  time '  distillery  at  Toronto  was  iiegoti.at-  of  the  real  estate  situated  in  Mont- |  «Ar.',irr  .r«i.r  .-k.'l 

able,  and  the  board  decided  that  it  1 1**®!***'®''®  ^**7®  ®'  advantage,  solicitor-general  of  tho  province.  ;  ed.  real  and  effect  a  settlement  with  the  i  TCCOVer  giving  yOUf  Chll' 

would  be  advisable  to  "*'*1®-'!®''"  j  J.ood^*  wUl  norne^gLct  ^y '^possi-  - - - - — -  ,  tlovcrunietii  of  the  claims  against  it  j  extra  protection  from 

ments "hive  b^en^carried^to  a^lcvel  I  ^Bitles  of  extending  business  In  that  AprniTIMP  DppirjT  1  QTflriif  RONIN  AND  "Bh  Toronto  Terminals,  steel  gates  expoSUrC, 

more  consistent  with  their  present !  ■ _  ,  ,,  /- _ lillilllliU  1/Lir  Ivl  1  Olvvlft  Di/liUu  ralll/  |and  Welland  ship  canal  contracts,  it 

earninir  nower  This  has  been  I  ''Tnle  earnings  of  Bissell  Com-  **  •  »^*v*«*^  ...  is  not  practicable  to  make  a  dlstribu- 

.lo  .iS  HARDING  CARPETS'  DIVIDEND  IN  CASH _  _ _ 

^as  Carried/onv^d  Loss  of  $3,672 1  Smelters  Declare  $1.25  Regular  lU  MAKC  A 


OPERATING  DEFICIT  STOCK  BONUS  AND 
HARDING  CARPETS'  DIVIDEND  IN  CASH 


t:ovcrum.:ui  of  the  claims  against  it;  extra  protection  from 

;  and  final  settlement  in  connection  ‘ 

'  with  Toronto  Terminals,  steel  gates  |  expoSUre, 

I  and  Welland  ship  canal  contracts,  it  | 

'  is  not  practicable  to  make  a  dlstribu-  I 
tion  to  the  eredi’rors.”  i 


Boy  Scout  and  Girl  Guide 
leaders  gave  up  their  holidays 
to  teach  clean  living  by  word 
and  example — a  gift  of  better 
companionship  for  your  chil¬ 
dren. 

Big  Brothers  and  Big  Sisters 
sat  in  stuffy  court  rooms  to 
rescue  waifs  and,  strays  who 
did  not  have  home  back¬ 
ground  to  guide  them — a  gift 
of  future  good  citizenship  to 
your  community. 

You  will  probably  never  meet, 
nor  be  able  to  thank,  the 
doctors  and  scientists  who 
have  waged  campaigns  to 
make  it  increasingly  unlikely 
that  you  and  yours  should 
ever  contract  smallpox,  diph¬ 
theria,  typhoid  fever  or  other 
communicable  disease.  In  their 
laboratories  they  are  search¬ 
ing  for  means  to  prevent 
premature  death  from  cancer 
or  heart  disease.  Magnificent 
gifts  to  you  of  health — -per¬ 
haps  life  itself. 

But  you  do  know  some  of  the 
great  volunteer  organizations 
which  work  for  you  continu¬ 
ously  and  ask  your  good  will 
and  support.  At  this  season 
will  you  not  say  “thank  you" 
by  using  Christmas  Seals  and 
by  remembering  other  wel¬ 
fare  organizations  in  their 
appeals? 


and  goodwill,  the  president  referred  i  fher®  7®? 

to  the  fact  that  since  the  last  meet- .  0**!^  5201.800  preferred  stock  on.  e.l 
ing.  L.  V.  Wright,  of  Toronto,  had  ;  the  end  of  last  year,  on  whirn  divi- 
joined  the  hoard.  He  has  been  *1®**^  requirements  are  Si4.1_  . 
the  company's  general  manager,  in  ‘  ^  ~~  At 

effect,  said  Lord  Shaughnessy,  and  ,  Wrecking  of  Pool  'Han 

as  such  has  done  much  to  further;  |i  •  c„„  i_  , 

its  interesfr.  The  company's  expenses.  !  luea  IS  JCCn  in  1  i  » 

added  the  president,  have  been  ;  Gain  by  Radicals !  ^*t® 

reduced  by  .approximately  $250,000  j  _  ;  coun 

per  annum,  and  further  econo-mies  trontinued  from  page  1.)  I 

amounting  to  roughly  .$210,000  per'  ,  ,  11.  ....  na  ...-oconi !  Item 


— Some  Curtailment  in 
Expenses 

An  operating  loss  i.s  reported  by 


and  Elxtra  on  Basis  of  One 
Share  rn  Twenty 


DIVIDEND  PAYMENT 


An  operating  loss  i.s  reported  by  j  Another  stork  honiir.  and  dividend  .. 

Harding  Carpets.  Limited,  for  the  ,•**  cash  has  brrp  declared  by  the  (  on-  t-'istnbution  ot  ,911.100  by  UjCn- 
fiscal  vear  ending  October  31  19'’l  *  solidated  Mining  and  Smelting  Com-  oral  Trust  of  Canada  Covers 
Aftc'  providing  for  douhUul’  stiS’:;*;:;^  Second  Half  of  Year 

counts  hut  before  depreciation  there,  guiar  half-vearlv  dividend  and  a  ,,  S  ~  . 

i.s  shown  a  deficit  of  $5,310.  To  this  bonus  of  one  share  new  «:tr)rlc  in  <>''neral  Tru.st  of  (  anada  an- 
Item  is  added  $1.3,000  as  a.  re.servn  '  twenty  in  place  of  the  5  per  ernf  pre-i  **0'***®®®  ^  di.stribution  of  $0.1831:0 
against  inventories,' bringing  the  to- j  viously  prevailing  ,1”'''  0®  January  2nd.  next.  I 

tal  adver.se  balance  from  oper.ations  '  in  making  the  .innoiinrement.  the!  i*®*'’'***'-  $0.153208  repre- ' 

to  .$18,310.  Deductions  totalling  $L- I  ronipan'-  .slateil  tiiat  c.'.tiinated  pro-  f=®nts  regular  and  extra  rash  divi-' 
500  on  account  of  discount  on  re- ,  (jm  for  tlie  vear  were  in  excess  of  dends  paid  for  the  six  months'  pe- 
demption  of  preferred  are  p;-ovidrd  j  oggp  requirements  for  dividends  plus  ’''"^1  I'y  II^®  corporations  whose 

for.  The  year's  deficit,  added  to  (he  j, axes.  'I'hr  bulk  nf  tlie  amount. s®'”**  stocks  constfiute  the  fixed 
surplu.s  forward  of  $13,137  leave-;  .a  written  off  for  depletion  and  depre- i  Pl”'''  interest,  on  the 

deficit  forward  of  $3,672.  j  elation  will  ho  provided,  the  eom-  *'®®®’‘''®.  *’*”^1  *1*®  preniinni  ,  on 


METROPOUTAN  LIFE  INSURANCE  COMPANY 

FREDERICK  H.  ECKER,  President 


CANADIAN  READ  OmCB 


OTTAWA.  CANADA 


fectabllchod  1839 


viiov,uw^ivi4  Ji.  8.  .-ai.auil.-'iit.u,  Af«phj,;i  onH  it  ia  not  rpeardpd  as  •  j  -  i  ,  wriftcn  f»fr  for  acplotion  and  dppro- 1  ‘  ‘  mirn-r'*.  lux. 

that  the  McNish  rompany  Po^'ros's- ;  j  l®^  '  7  deficit  forward  of  $3,6. 2.  elation  will  ho  provided,  the  mni-  roserve^  fund  and  the  preniinni  ,  on 

es  inventories  to  a  vaiue  somewhat  ,  *  .  i-  „  ^  urrent  assets  are  shown  at  $.)],-  ,)inv  states  from  the  reserve  •nnnimf '  American  dividends  received.  De- 

ri,»r,  ot  the  oebontor..  l„„o.  "hd  1  and  c,,rr™t  llabllltio,  S2::.68d.  |  ro„,p,„y  ot  r.„a„.  ba, 

.secondly,  tha*  there  is  no  ie**'*®- '  ®aniz^n  to  thi  extLt  thev  have  i  Ti’®.  ^  ol  I  A  statement,  issued  hv  the  com-  Riven  Instructions  to  GeneralTrust 

diate  prospect  of  the  fanadiau  In- j  tL  rSulsorv  poJil '  i  ,  ,  ,  ,,  P''*''^-  Ml®"  ing  the  board  meeting, '"f  P-nnada.  the  Tru.steo,  to  take 

dustrial  Company  being  called  up- ;  P  ‘  ;  In  his  statement  to  shareholders  !  gjams-  $71.70  out  of  the  reserve  fund  for 

on  to  make  good  its  guarantee  in  C.  V.  Harding  says,  in!  "While  metal  stocks  have  increas-  ®aclt  unit  of  2500  CITS,  which 

this  respect.  In  a  dnscussion  on  the  _  that' thev  can  successfully  be  ,  ,,  ,  ,  I  ®(I  some  during  the  year,  .sales  in  j  brings  the  dMribution  to  the 

value  of  goodwill,  two  shareholders  - ''®P®„7^''  ro®.'-  ®an  successiuiiy  oi  kn^wn.  the.  present  ]  recent  month,;  bnvp  movo  fbm  omul  '  above-mentioned  amount.  The  re- 


shareholders ;  P.,  •  "  I  7®'’  known,  the.  present  |  recent  months 'nave  more  than  equal- '  nbove-mentioned  amount.  The  re- 

rclativc  value  I  Ininosinc  Ohligations  ' i’®®"  '.®’'^  Ip'Ius  ro®.  i  led  production.  Stocks  should  hei>'®®ve  fund  of  Canadian  Intcrnation- 

i®  The  Saskatchewan  pool,  Imwevor. !  ‘‘'‘y®  P®®P'>'  tion3  in  the  i;’J'-"«^®®  'h®'*  "J****^  at : 

W1,  nnd  .K  ,bas  imposing  ohligations  to  the  pro-  >;°rtHio^-^'‘  s"les  n  Ju-a  Iv  i  ''®"''  restricted  $$^1  Per  unit  after  the  distri  .u  ion. . 

\vas  reason  ''Mce  which  in  time  it  must  di-s-jhave  sho;.m  sr?mc  teducUon  in  cl  m: '  >mprovement-though  Di.«tribution  coupon  No.  3  will  be 

xcas  reason-  rnder  an  agreement  reach-  „  I.  ■•'niwn  some  teauciion  in  com  ,  gi,g},t  g„  far— m  tho  metal  situa-  payable  on  or  aiter  January  2nd.; 

arge.  l  noei  an  agreemeni  reacii  ^  parb^on  with  the  previou.s  year,  due  iqqo  ..i  the  offies  of  Gpnor;,’  Tru^t  i 

,  the  government  now  has  repre-ifo  diminished  hnvin  -  nnwe-  -m.H  rc.  .  .  .  7.'  '®®  '‘cner,,.  iru..ci 

ntation  on  the  pool  hoard,  and  a|(],jppfj  prices  but  asT  we  have*  hern  I  “•'’'U''*"  uuP  smcltiug  operations  ef  nnada,  beposiio.-  Coiupany  of  | 

straining  influence  is  expected  to  ^ble  to  curtail  exnenscs  in  about  proceeding  satisfactorily.  Sonic .  P^anadti  or  an.v  of  the  di.stnbutors , 

exerted  in  this  way.  Another he  same  prom  rtion  the  difficulties  hav' been  met  with  in  the  I  of  Canadian  ntrrnational  Trustee; 

terrent  is  the  fact  that  the  Su-  n^ated  o  r  operations  of  the  fertilizer  plant.  Shares  and  also  at  any  of  the 

emo  f’m.rt  cf  fhc  nimvincc  iin  '  ®Pro  hut  fertilizer  iirodiiction  on  a  largo  branches  of  Banque  Canatlicnnc  .Na- 


failed  to  agree  on  the  relative  value:  „  ,,  'year  has  been  very  trying  for  in- 

of  that  showT.  on  the  company's  ■  imposmij  Uhilgaunns.  j  (justry  and  we  have  been  obliged, 

iKioks'.  one  contending  that  the  .  Saskatchewan  pool,  however. ;  with  others,  to  face  abnormal 

amount.  $2,142,180,  was  unduly  j  imposing  I'hligations  to  the  Pro- ,  conditions.  Our  sales,  naturally, 
large,  the  otlier  that  it  was  reason-  '?°®®  "I''-®  j  time  it  must  dis-jhave  shown  some  reduction  in  corn- 
able,  in  view  of  the  popularity  of  I- p**®’'  ‘'*p  agreement  f^a-ch-  the  previou.s  year,  due 

the  company's  brands,  etc.  i  ®^’  government  now  has  repre- ijp  diminished  buying  power  and  re- 

Information  was  abso  sought  on  ®®nfation  on  the  pool  hoard,  and  a  I  prices,  but  as  we  have  been 

what  steps  had  been  taken  to  bring  voslvainmg  influence  is  expected  to  g^hle  to  curtail  expenses  in  ;iboiit 


W.  SCOTT  &  SONS 

December  18th  to  23rd — Five  Days  Only 


Mr.  T.  H.  Hill,  of  Messrs.  Frost  &  Reed.  London. 
England,  will  hold  an  exhibition  in  our  Galleries  of 
fine  prints  by  the  following  etchers: 


Brockhurst 
D.  Y.  Cameron 
Hedley  Fitton 
F.  L.  Griggs 


Heintzelman 
Elyse  Lord 
James  McBey 
Muirhead  Bone 


Walcot 

Wylie 

Whistler 

Zom 


And  Many  Others 


indoitrv  dcicvvim  „r  ficcii  '  *0  create.  The  possibility  of  the  teriallv  reduced  and  are  now  i  cnre-  conducted  lo  rail  triple  super-  that  the  above  distribution  ad 

tion,  he  do*ci;ied"  it  is'surely  intervening  »-J®J  only  by  our^^^  -^1  I  oJTh^e  cLTdiarraiAe"  nu:df:;‘':u;;!vTst.1a!L  glv^^^ 

rX  I  ^  While  conditions  have  been  admit- 1  ^’^"f;u';;n’’rthrf:u%"?eVr:^  his-  |  ^rme^rd’":  VT  bit  - 

siderable  employment,  to  Canadian  !  ^‘^'^®ro®  ‘o  the  pool  interests  tor.v.  we  have  passed  through  *"o  owing  the  an 

workmen,  in  addition  to  affording ,  ro-^Pfro*''®  h’-'P®^Pl®  of  market-  year.s  of  acute  crisis,  but  notwith-  ro®  ^PP'*®^^ 

business  to  some  16  allied  trades  i labored  by  many  thou- .standing  this,  have  been  able  to  _  __  rerniize^. 

In  time,  however,  sonic  measure  of :  o^  farmers  tn  this  province. !  maintain  a  sound  position,  which  in- 1  *1  „  j  '  *  'T  r» 

assistance  may  he  secured,  added  ! '^^®  roverses  experienced  during  the ;  dlcates  our  ability  to  progress  when  l>leon  rrOdUCtS  lo  ray 
the  president.  The  report  was  then  !  Pf®^  years.  It  is  contended,  have  |  conditions  right  themselves.  Our!  Special  Common  Dividend 
adopted  unanimously.  '  ®>so  been  encountered  by  private ;  efforts  to  improve  our  line  and  in- j  .  •.  i^iviui,ziu 


phatc  of  ammonia  arc  very  cncoiir-  E.  R.  Deary,  pre.sidcnl  of  Deposi- 
aglng.  A  vigorous  campaign  is  he-;  tor  Company  of  Canada,  remarks! 
ing  conducted  to  roll  triple  super-  that  the  above  distribution  added  toj 
phosphate  an, I  ammonium  phosphate  the  distrihiitioii  of  $0.30  per  share 
on  the  Canadian  Prairie.s,  with  pro-  made  on  July  1st,  last,  gives  holders 

mising  results  on  account  of  the  ex-  of  Canadian  International  Trustee 

cellent  crops  garnered  in  1931.  bd-  .^thares  a  very  interesting  return  for, 

lowing  the  application  of  consolidat-  the  vear.  1 
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ed  synthetic  fertilizers.”  Holders  of  Canadian  Internation- 

- - -  ;  Trustee  Shares  will  have  the 

eon  Products  To  Pay  privilege  to  reinvest  the  amount  of 

rv  "J  j  Bieir  coupons  in  more  shares  at  the' 
opecial  Gommon  Dividend  then  prevailing  offering  price  less  ' 
Directors  of  Neon  I’roducts  of  ti  discount  of  5%.  Right  coupons  No.  ] 


pany's  solicitors,  and  those  of  the 
company’s  bankers,  had  agreed  that 


Robert  Dodd  &.  Company 


adopted  unaniinouslv  '  I’®®**  encountered  by  private ;  efforts  to  improve  our  line  and  in- j  •.  i^iviuv,ziu  then  prevailing  offering  price  less; 

„  I  I  '  •  H  companies.  Pool  advocates  and  the !  crease  our  connection  have  been  in-  Directors  of  Neon  Products  of  ti  discount  of  5%.  Right  coupons  No.' 

Prin  ♦  n ’**<*  increased  I  pool  propaganda  maintains  that  the !  tenslficd  during  the  period  of  slack  ,'  ®s*Cbn  Canada  have  declared  a  3  will  have  to  ho  presented  to  take; 

tho  pnciJn  ®  of  directors  fob '  system  Is  Inherently  sound  and  over  operations.  AVe  can  confidently  say  '  dividend  on  the  ordinary  ■  advantage  of  this  privilege  which 

infnr  ‘  ^  the  long  period  is  bound  to  bring ;  that  the  prestige  and  connection  of  ‘  of  the  co.mpany.  payablo  De-  may  be  exercised  from  the  second: 

n  .•'1^®.  A**®  '*®®f'na  that  the  com-j^he  best  returns  to  the  producer.  this  company  have  been  considera- '  ®®bnl’®''  21st  to  ehareholders  of  rec-  to  the  thirty-first  of  January  next.  I 

•omnanv^s’hnoVpV«^  had  Dlscussing  the  theme  "The  West-'bly  enhanced  and  broadened  during  !  ob*!  December  5th.  A  similar  pay-  -  —  | 

.  in.r,.o7,  ‘  a?b®ed  that  ^  gj.j,  producer”,  organ  of  the  Saskat-  the  vear  ,and  our  patterns,  qualities  '  t®®®!  w>as  made  iu  December  of  ri.  «  ..1  ^  ' 

niit  fw  via.-  iTT^d  '  ®h®"an  pool,  declares  In  Its  current !  and  .service  are  finding  increased  '  102®-  McDougall  &  CowanS  Case  ' 

ihm./ favor  throughout  the  trade.”  ,  At  this  time  a  year  ago,  it  was  in-  Po«itnnn«>fl  tn  Df^remher  17 

;n  riaann  Lhl  i7  “0**®  thing  may  be  taken  as  cer-j  -  tin.ated  that  common  shares  might:  *^OStponed  tO  LtecemOer  1/, 

viRihiA  In  inoLlT  f I  tain,  that  when  growers  gather  In  |  '  t’®  Placed  on  a  permanent  dividend!  .u  .  *  »• 

a  ncrease  it  to  fifteen ;  g^hoolhouses  and  community  halls  Little  Reduction  CfOWS  j„  „,e  now.  fiscal  year  begin- i  'lA^bing  ot  the  con'.estaUon  pro-  , 

companys  by-law  ^  jjj  pj^rts  of  Saskatchewan,  their  Nest  1931  Production  '  ning  .May  1,  1931.  Owing  to  unfavair-  V'*'  ' 

-  :  minds  will  be  directed  to  finding  the  -  j  able  general  business  conditions.  thLs  7,,ntiv  "hfch  rime  hefore  th^  P'lTik'  i 

Ibest  means  of  adapting  the  co-opera-  British  Columbia’s  coal  output  for  I  "as  n®t  deemed  advisable  hut  tho  r  ntcv’coZt  at  ’I'lO  P  M  U  Mimdav  I 

'  t  VO  Tnnvemenl-  tn  onv  nncolhle  oof  i-  .  ...  ^  aorlo..iH«r,  o  onoriol  •  .  blipicy  I  Oliri  .11  ....SO  1  ..M.  Oil  .MOIIUHJ , 
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..ithenoA  ‘  11...  r„J.UiAr,  a.,  1... '  ®ro  Producer”.  organ  of  the  Saskat-  the  year  ,and  our  patterns,  qualitie.s  ;  b®®®f  "as  made  in  December 

east  ew  vear,  a  hnfr/nf '  "^ewan  pool,  declares  In  Its  current  land  .service  are  finding  incrca.sod  '  1230. 

Iho e  Vin  ri,>ertnr,^^  '  throughout  the  trade.”  ;  At  this  time  a  year  ago.  it  wa 

'  _ existed  “One  thing  may  be  taken  as  cer-;  -  timated  tliat  common  shares  ni 


„.a  V  V’lV  .  I  J  ;  "One  thing  may  be  taken  as  cer-  - 

.  ..  ,  ^  might  not  be  ad- 1  when  growers  gather  in  |  *•  r’  ’ 

Msabic  to  increase  it  to  fifteen ;  gpj,oolhouses  and  community  halls  Little  Reduction  CrOW  S 
members.  rhe  ®onipany  s  by-law  p^r^3  pf  Nest  1931  Production 

-  :  minds  will  be  directed  to  finding  the  _ 

!  best  means  of  adapting  the  co-opera-  British  Columbia’s  coal  output  for 


-  timated  that  common  shares  might 

iftia  i  '^’®  Pla®c(l  en  a  permanent  dividend 

ittle  KfMUCtlOn  Grows  ^  ;  basis  in  tlie  now.  fiscal  year  begin- 

Nest  1931  Production  ning  .May  1,  1931.  Owing  to  unfavor- 

_  j  able  general  business  conditions,  thbs 

British  Columbia’s  coal  output  for  I  ''’‘f*’  ®®t;  deemed  advisable  hut  tho 
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,  talk  at  all  likely  to  arise  now.  That!  than  a  year  ago.  Crow’s  Nest  has  !  view  of  present  conditions  '  eiit'ed  in' due  course.  Responden't, 

1  Is  me  most  cheering  thing  about  the  benefltted  by  the  Dominion  Govern-  |  New  business  is  reported  to  he  imwever,  did  not  appear,  hut  it  was  ' 

;  last  two  critical  years:  that  the  vastiment  subvention  on  coal  moving  east  j  within  about  ISC:  of  the  previous  .stated  a  request  had  been  made  ear-  ! 

I  majority  of  pool  farmers  have  re-  and  has  gained  industrial  business  In  year  so  that  the  comiiany  is  deriv-  iior  iti  the  dav  for  a  postponement  of  i 

mnlnod  loyal  to  their  organization.  Winnipeg,  off-setting  some  lowered  ing  an  increased  monthly  income  fpe  ease  Tliis  was  arranged  as  .stat- ! 

I  In  the  light  ot  experiences  never  consump'tlon  in  its  normal  British  from  sign  rentals  and  other  Instal- !  pfj  above.  ’  i 

dreamed  of  by  founders  ot  tho  pool  Columbia  market.  lations  compared  with  last  year.  1  On  the  final  decision,  in  connec-  ' 

nor  of  financial  leaders  the  world,  r— ■  ■  -  '  — — —  |  tion  with  this  ca.se,  rests  i  he  disposal 

rafsed’^n?^  because  mi  financial  Cimre  is  printed  one  day  later  than  its  !  ®f  f^e  McDougall  .1*  Cowans  estate.  , 

hot  uevee  «  Vh^  closest  Contemporary,  it  contains  much  mpre  news  every  week  '  as  B  was  the  only  contestation  offer- j 

iiLss  of  mJinifv*  ,  ^  Canadian  financial  newspaper.  [  ed  within  the  le.gal  time  limil  for  fil- 

ness  of  co-oporatlve  marketing.  _ _ _  '  *  |  jng  such  claim.  I 


umbla  market.  lations  compared  with  last  year. 

Because  VLtit  financial  Cimrs  is  printed  one  day  later  than  its 
closest  contemporary,  it  contains  much  mpre  news  every  week 
than  any  other  Canadian  financial  newspaper. 


tor  which  send  The  Fln.mrlal  Times  for . month*  to 


SFIISCRIPTIOniS:  In  ('onndii,  SU.INI  n  yenri  $1.75  for  alz  months.  In 
(irent  Britain,  IZn  >i  yeart  7n  for  mIx  lunntha.  In  Fnited  Staten 
n  yenri  $'J.<IO  fur  hIx  months. 

Make  nil  t  heiiue*.  Ilraftn  niid  Money  Order*  pnynble  to  the 
Compniiy. 
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President  of  New  York  Exchange 
Maintains  Defence  Short  Selling 


Syranis*.  Assailing  the  critics  of  |  He  emphasized  that  the  total 


PAINT  COMPANY  =  President  of  New  York  Exchange  BILTMORE  HAT 

PROFITS  LOWER  Maintains  Defence  Short  Selling  pBOFITSUPBUT 

AnVFRSF  YF  AR  i  1";''^ vFr Ht,  ./o'.  Stvr,  iS  C  A 1 1?  5  nFPF  FNF  i 

/bI/YJuIIUU  I  Li/lli  I  .eflei  tcfl  in  the  (lerica..e  in  vjnp(,()  gyfn  ),j  ^^e  most  conclusive  OOO  shares  in  the  period  between  uAliElv  l/UVulPIlj! 

'•ompanys  carninss.  In  order  ^atistics.  Ilichard  Whitney,  presi-  May  25  and  November  SO.  and  that 

dVrocto^’  dpcmed''’ir  K  264.300.000  PVu-Fled  84  Cents  on' 

.^^nn  inne  te  nmarilv  nav  his  defeiice  of  shares  in  that  period,  a  generous  Ea«™nS»  E<iU^led  84  Cents  on  ; 

of  dividends.  Provision  has  economic  neces-  esti^mate  shows  only  5  per  cent,  as  Common  Stock— Net  of 

made  for  economies  in  opera-  ^  ,  $407^78 

and  further  diversification  of  '  aced  with  the  prospect  of  i  ‘To  say  this  6  per  cent."  he  said.  _  j 

•onipany's  bu.siness  and  your  eongressiimai  investigation  of  the  ‘‘was  the  cause  of  the  decline  Is  LlQyiD  POSITION  BETTER 
or-  ire  confident  that  with  the  s'>PP"sed  niaclnnations  ot  bear  raid-  to  ignore 'entirely  the  effect  of  the  .  I 

iptioli  of  normal  condition.^  exchange's  executive  head  |  95  per  cent,  which  represented  the  Bure-n  The  Financial  Times  I 

s  will  again  be  on  a  satisfac-  ‘Pc  '-^e  o  ‘‘iniagmary  sta-  sale  of  securities  owned  outright  or  ‘  To?onto.-An  ^ncrU"rin  profits. ' 

»aci=!  ••  tistics  and  ll.e  attempts  to  discre-  on  margin.  *  ..iT.  = 

_ _  dit  short  selling  by  "indirect  and  Mr.  Whitney  defended  the  lend-  t  tn  ! 

_  -  devious  ways.”  He  addressed  the  ing  ot  stocks  on  the  ground  that  it  L  uo^nnnnai  sfatPmPTit  for  the  vpnr 

IlYllNIY  PACQI7IY  Syracuse  t'haniber  of  Commerce.  is  as  legitimate  to  pledge  money  „_j_j  Vnvpmhp-  toth  imi  Ti’e^el 
lUCllU  rAjjCU  Mr.  Whitney  cited  statistics  to  for  collafera.  as  collateral  for  °ooT  net 

niT  Tfmifpnrk  min  selling,  but  money.  He  stressed  the  apparent  uf„hle^  to  careful  budgetin-  on  the 

RY  IlNITFn  KiIFI  conditions  and  liquidation  of  information  of  many  people  the  management  durin- a  ne- 

D1  UllllLU  rULL  have  “sma-shed  prices  on  the  stock  !  that  a  borrower  of  stocks  must  put  pf  Iphp^pI  I 


the  company  s  carning.s.  In  onlci  j  pfatistics.  Ilichard  Whitney,  presi-  .May  25  and  November  SO.  and  that 

International  Reports  $65,875  youT*’' dircAo'r.;' d7e"mcd''’il'  a^b^^  '’f"*  f  New  York  stock  Ex-  of  the  total  sales  of  264.300.000 

A  •  1  vica  s-rt  •  o-»  ii.  iii<icnntmi.e  f emiK.i-a H I v  niv-  change,  renewed  Ins  defence  of  shares  in  that  period,  a  generous 

Against  $166,373  in  Pre-  .  _  aivifienrK  Provision  ^hTs  •''i’nrt  selling  as  an  economic  neces-  estimate  shows  only  5  per  cent,  as 

■  •  n  iiicni  oi  (iiVKJCnus.  t  lovisioii  ricis  -i  r  a  t  ,  u  i.  a 

ceding  Period  been  made  for  economies  in  opera-  „ 

-  --  tion  and  further  diversification  of  '  aced  with  the  prospect  of  -i  To  s^ay  this  6  per  cent  he  said. 

4  P.C.  ON  PREFERRED  the  company's  bii.^iness  and  ®f  cause  of  the  decline  Is 

_  director.-  ire  confident  that  with  the  s'>PP"sed  machinations  01  bear  raid-  to  ignore 'entirely  the  effect  of  the 

Net  Workinir  Caoital  Has  In-  resumptioli  of  normal  condition.^  ‘'"f-  exchange's  executive  head  |  95  per  cent,  which  repre.sented  the 

ixei  Yvonang  ^.-apiiai  nas  in  _  _  c-iiisfac-  attacked  the  u.se  of  ‘‘imaginary  sta-  sale  of  securities  owned  outright  or 

creased  to  $405,971  From  fj"  bas^J-l  "  listics”  and  tl.e  attempts  to  discre-  on  margin.” 

$369.020 Year’s  Loss  $21,-  — / - -  selling  by  "indirect  and  Mr.  Whitney  dr'—''--’  - 

•  rteinav  devious  way.s.”  He  addressed  the  ing  ot  stocks  on  t 

||Tyf|||||y||  pAyyC||  Syracuse  chaniber  of  Commerce.  is  as  legitimate 

-  1  sbIJijIjI/  -'Ii'-  Whltney  cited  statistics  to  for  collateral  as 

PVtllowlng  closely  upon  the  publi-  i\yt  TtmiwinVYW  HfftfYY  show  that  1101  short  selling,  but  money.  He  stres 

cation  by  Sherwin-Williams  of  a  re-  Py  IIMITyi|  b||||l  world  conditions  and  liquidation  lack  of  informatioi 

port  showing  a  material  contraction  111  Ullllijl/  1  ULlL  have  “sma.shed  prices  on  the  stock  ,  that  a  borrower  o; 

in  earnings — a  reflection  of  the  gen-  _  exchange.”  disclosing,  for'  instance.  I  up  money  for  sto 

c.-al  inactivity  in  indii.stry  prevailing  rondilions  the  15  slocks  with  the  heaviest  i  "interest  *  paid  on 

throughout  the  past  year,  the  finan-  AOveise  t-onoili  ns  interest  had  the  most  .solid  '  often  runs  higher 

cial  statement  of  International  Make  Action  on  P refein’ect  market  and  the  narrowest  pi  ice  1  borrowed  monev. 

Paints  (Canada),  Etd.,  covering  the  Stock  Necessary  fluctuations.  He  held  that 'inc 

fiscal  year  ending  Septe  nher  .301h,  _  On  the  other  hand,  he  said,  the  will  curb  the  shon 

reiports  operating  profits  reduced  by  Bureau  The  KinancTai  Time.«  15  stocks  with  the  greatest  decline |  becomes  excessive, 

SO  per  cent,  from  the  preceding  Toronto _ The  following  letter  is  percentage  of  value  had  virtually  I  interest  rates  curl 

.year,  and  net  ea.-ning.s  equal  to  only  being  sent  to  .shareholders  of  record  short  interest;  and  of  the  15 ;  ing  for  margin  spe 

4  per  cent,  on  the  preferred  stock  of  ,jppp„,ber  15(h  of  the  United  Fuel  the  greatest  dollar  decline,  1  plained  also  that  1 

^..hnrn  Investments.  Uimiled.  relative  to  the  pn'Y  three  had  a  considerable  short  j  lend  stock  wlthom 

or  the  company  reveals  net  working  ,,,1,*  ■  ,  iw,  «  «*«h  !  abb 


DIVIDEND  PASSED 


riod  of  general  depression. 


Make  Act  on  on  Preferred  market  and  ^  price ,  borrowed  money.  riod  ended  November  30th  19.30.  A  f- 

Stock  Necessary  fluctuaUons  ,  ,  ^  .  I  that  increasing  premiums  ter  provision  for  Federal  income  tax 

-  On  the  other  hand,  he  said,  the  will  curb  the  short  interest  when  it  of  $543  for  1930.  $3,104  for  1931.  and 

-oronto  nurcau  The  KinancTai  Time.«  !-■>  Stocks  With  the  greatest  decline  |  becomes  excessive.  .lust  as  high  $20  414  for  preferred  dividends  i 

Toronto.— The  following  letter  is  <n  percentage  of  value  had  virtually  I  intere.st  rates  curb  money  borrow-  there  remained  $16,784.  equal  to  84  i 

eing  sent  to  .shareholders  of  record  t  ‘ntei  est;  aind  of  the  15  i  mg  for  margin  speculation  Ho  ox-  cents  per  share,  compared  with  $13.- 

)cccnibcr  15(h  of  the  United  Fuel  h  Iho  greatest  dollar  decline,  1  plained  also  that  a  broker  may  not  249  a  year  ago.  This  was  before  i 
nvesimenis.  Uimited.  relative  to  the  three  had  a  considerable  short  j  lend  stock  without  the  customer’s  making  provision  for  redemption  of 

assins  of  lln^  preferred  dividend  ^iiterest  at  any  time.  ,  permission.  preferred  shares  of  $1,678.  i 


exchange,’*  disclosing,  for'  instance  l  up  money  for  stocks  and  that  thel  xpt  nrnflt^  for  the  vear' after  do- 

itions  1  ^  i  preciatlo^  amounfed  m  ArSll  a. 

short  mtercEt  had  the  most  .solid  often  runs  higher  than  Interest  on  pared  with  $36,606  for  the  pc- 

•-w  ma.rkei  ann  tno  nnrrntp^cf  tyi-i/va  .  >»r»ri*ntirgxH  *v»r\«r;.ir  ^  .  _ _  _ _  .. 


capital  at  a  higher  level. 

Operating  profits  were  $65  875, 

vc?r"1nr'^S73’’'  il^iscalle”  r  •'Shareholders  in  circulars'  sent  out  AP  OkCr  UCpCCV 

ended  Soptembe;  30.  1929  Oepre-  T"'''  Uf  rAub-ULKofcl 

J......  cni  ..g-ian  tir- -ai  creasingly  advcr.se  conditions,  aug-  _ _ 

dialing  a  balance  of  $4n,09o'^“  ’uc:  by  the  low  rates  for  gas  un-  TflRpS  RFflPFNFD 

duction  of  Income  tax  provision  at  'be  new  exclusive  fianchi.se,  pre-  1  UD£j  ALUrLilCl/ 

$6,983  left  net  earnings  of  $33,101.  'cnt.s  your  directors  from  declaring  _ _ 

against  $129,447.  Dividends  paid  br^lS  ^^t^s  mon  h'"  Five  Weeks’  Close  Did  Not 

on  the  cumulative  preferred  lotailed 

$47  250  or  th -ce  quarter’y  pay-  ^hc  business  of  the  coke  company  Materially  Affect 

ments,’ following  which  it  was  d'e-  shows  a  very  satisfactory  improve-  Operations 

ferred,  necessitating  drawing  on  ment  over  the  previous  year  but  this  _  .  ' _ _ 

JfTm  tife  LSs  of  the  eas  EXPORTS  INCREASING 


cembei-  .31st,  19:!1;  — 

"Notwithstaiiding  the  expectations 
of  your  directors  as  conveyed  to  the 
.shareholders  in  circulars  sent  out 
during  the  .vear.  continuance  of  in- 


WELUND  PLANT  I  DON.  BAKERIES 


preferred  shares  of  $1,678. 

Profit  and  loss  account  fi.gures 
for  the  past  2  years  compare  as  fol¬ 
lows: 


rn-aefi  ot?Di.emLH’r 

elation  was  set  aside  at  $25,781.  advcr.se  condi  lon.s.  aug- 


leaving  a  balance  of  $40,090. 


inenled  by  the  low  rates  for  gas  un- 


duction  of  Income  tax’  provision  ;,t  dor  the  new  exclusive  fianchi.se,  pre- 


$6,983  left  net  earnings  of  $33,101. 
against  $129,447.  Dividends  paid 
on  the  cumulative  preferred  lotailed 
$47  250,  or  th.-ce  quarterly  pay- 


vents  your  directors  from  declaring 
arty  dividend  payable  for  the  quarter 
ending  on  the  31st  of  this  month. 
The  business  of  the  coke  company 


SUFFERS  LOSS 
OF  $116,617 


NVt  emrnlnsfi  . 

Bid  debt  Recovered . 

ToUl  Net  Earning.^  .  . . 
InrofDP  Tar  provision 

Pref.  dividend  . 

Redemption  Provision.. . . 
AdjusLmcots . 


Attributed  to  Intense  Competi-  Pre?l“su 


ments,  following  which  it  was  do-  shows  a  very  satisfactory  miprovc- 
ferred,  necessitating  drawing  on  ment  over  the  previous  year  but  this 
surplu.,  to  tine  amount  of  $14,141.  has  been  largely  offset  by  the  fall- 
Provislon  for  general  reserves  ?4.-  '>1  the  earnings  of  the  gas 

009,  and  for  special  reserves  lor  ...  ,  rn,  -n-  j  ,  .  .  t, 

depreciation  in  investments.  $3  404.  .  The  continued  business  depres-  The  Welland  plant  of  Page-Hcr- 

increased  the  year’s  deficit  to  $21.-  <f>sethcr  with  the  extraordin- 1  .scy  Tubes,  Ltd.,  is  In  operation  again 


1931 

40,278 

767 

1930 

36.606 

$4I.04> 

3,847 

20,414 

1.678 

J36.606 

2.286 

2<'.974 

1  ,.325 
97 

t.M06 

20.160 

11.924 

8,236 

35,266 

20,160 

«« - .  .. - x^ompeu-  Prev.  Surplus .  20.160  8, 206 

Materially  Affect  tion  in  BaJdng  Industry  P.&L.b.i.nce . ■“30.266  20,160 

”P®*’ations  During  Year  Of  particular  interest  in  the  bal- 

-  ance  sheet  is  the  progress  made  in 

EXPORTS  INCREASING  WORKING  CAPITAL  DOWN  I  strengthening  of  the  liquid  po.sition 

_  _ _  of  the  company,  thirrent  assets,  a' 

The  W'cliand  plant  of  Page-Hcr-  Toronto  Burean  Tiie  Financial  Timra  i  at  November  30th  last,  amounted  to 
y  Tubes  Ltd  is  In  onoration  a-ain  Toronto.— Operations  of  Dominion  -^282.062.  as  against  current  liabiii- 1 
fi  ! .  r  ,  .  K  t  Bakeries.  Limited,  controlled  hv :  ties  of  $25,748.  a  ratio  of  10.0  to  1  as 


and  rPfliirfnff  tliP  nrofit  nnd  los^  I  woatlier  of  tho  past  autumn  i  rnWnvL  imr  fiv^  1  Limited,  controlled  by :  or  $io.<48,  a  ratio  or  lU.u  lo  i  as 

balance  lo  $58  717.  I  materially  reduced  the  sales  of  !  hrf.nkHn\jin  in  i Leaf  Milling  Coinpany.  result- 1  ^  ratio  of  oA  J 


Profit  and  loss  account  figures  j  "hich.  in  addition,  under  thejpjjp,g 


I  lo  breakdown  in  machinery.  New  jp  j^gg  $116,617*  in  the  vear  i 'he  end  of  the  previous  year.  Cash 
parts  had  to  be  brought  from  Eng-  ended  August  31st,  1931.  after  provi-  amounted  to  $32,051  and  bank  loans! 
land.  ]  he  breakdown  did  not  mate-  sinn  fnr  /icnror.iof k.j  were  entirelv  ciiiiiinatcd.  ! 


compare  as  follows; 


new  exclusive  franchise  have  lO'  be 


1930-31 

1929-30 

1928-29 

f 

$ 

$ 

prof . 

.  6.S.875 

166..37.3 

203,732 

Depreciation. .  • 

,  25.781 

25.42S 

23,599 

Balanrii . 

.  40.094 

140,947 

182.133 

Idc.  lax . 

.  6.983 

11.600 

17,000 

NetVarn . 

.  3.3,101 

129,447 

16.5,133 

Pfd.  divid  .  . .  *  * 

.  47,2.50 

63,000 

6.3,000 

.3.  &  B.  Uiv... 

28.000 

28,000 

Balance . . 

.  •J4,14I 

38.447 

74,1.33 

Gen.  res . 

.  4,009 

14,095 

18.213 

Balance . . 

.  •18,1.50 

24,352 

65,920 

Spel.  rea . 

.  t3,404 

Balance.  .*•*.# 

.  *21, .554 

24,352 

65,920 

f’rev  Burp . 

.  80,271 

55,920 

1’.  &  L.  Bat..., 

68,717 

80,272 

65,920 

ot  mate-  Sion  for  depreciation  and  bad  and  I ''■®''e  entirely  eliminated.  | 

..oa  doubtful  accounts.  On  the  same  ha-  Comparative  working  capital  fig- 

thc  reduced  rate  might  be  made  up  seasonal  slow  down  sis.  the  company  hod  a  loss  of  $7.- i  wes  follow  herewith; 

by  increased  volume  in  sales,  but  °  seamless  |,rtbcs.  5]P  jp  preceding  vear.  Intense  i  f 

until  business  conditions  improve  com-  competition  In  the  baking  indusirv  i.s  .  .  -•’'‘'"I 

and  for  this  and  other  reasons  there  L,  "  ^  ‘I®''  -'  last  .summer,  stated  to  have  resulted  in  lower  I  Working  Capital .  256,314  238.591 

is  a  greater  demand  for  gas,  io.ss  "famless  tubing  has  prices  for  bread  which  were  insuf- '  - ; 

due  to  the  lower  rate  cannot  be  lavorablv.  I  he.  progress  fiejeat  to  cover  costs.  Various  .sav-'  Commenting  on  the  year's  opera- 

made  up  to  any  material  extent.  developed  to  a  high  de-  ipgg  jp  expenses  have  been  intro- i  "o"-'’-  '''•  B.  Ramse.v.  president,  sa.v.s 

Apart  from  the  actual  earnings  sit-  and  the  Cubing  duced.  including  arrangements!'"  annual  report;  '"The  generil- 


4,009  14,095  18.213  nation,  your  directors  consider  that  rei  eivcd  particularly  well  whereby  management  is  assumed  hv  I difficult  conditions  against  wbii  hl 

■^•IR.ISO  '24'352  65,920  every  cfort  should  be  made  lo  con-  Maple  l>caf  Milling  Company  with’-!""  manufacturing  concerns  have; 

t3,404  .  serve  the  cash  position  of  the  com-  ihe  expoit  business  of  the  com-  pp(  cost.  "  |  had  to  contend  in  the  past  twelve 


in  lower  |  Working  Capital . 
were  insuf- 1 

arious  sav-'  Commentini 


V  "For  deprpoiation  of  securities. 

*  Debit  balance. 

On  the  balance  sheet,  properly, 
etc.,  including  goodwill.  Is  carried 
at  $585,046,  against  $690,105.  In¬ 
ventories  are  $179,802,  against 


panics  while  ihe  present  extraor-  P"ny  ""s  "Pcn  increasing:,  parUciH  jvgt  jpgg  ^^pp,  operations  during  widely  appreciated 

dinary  economic  conditions  con-  ^rly  in  Australia  and  Nejv  Zealand,  fjjp  ^gg  *57  375  which  was  require  .special  comment.  The 

tinue.”  Exports  tins  year  have  been  ahead  further  increased  by  in"reased  pro-  Principal  effect  on  your  company 

- - -  of  last  year.  vision  for  depreciation  and  bad  and  wa-s  a  reduced  volume  of  sales  in 

II  J  T  11/*  J  forecasts  arc  made  by  officials  doubtful  accounts  Sinm  the  vnr  comparison  with  the  previous  year. 

Move  Undemay  To  Wind  ,  as  to  earnings  for  1931.  Sales  are  plus  carried  forward  from  19^30  was!’*  '''  consequently  with  satisfaction 

Up  Com.  M.nmg  Exchange  j  rrrT-k.'.rS  i 

It  Is  tinderslood  that  a  move  la  |  "ome»ha'"“J?„V'hoS‘of''/'year  *' ! '""Throoshoul  the  year,  the  man- 


$184,879.  Bonds  held  total  $97,000,  ""^erway  to  wmd  up  the  affairs  of ;  ago,  when  Ihe  company  earned  Li,„g/ 
against  $102,781,  and  cash  $70,810,  Conaolidated  Mining  Exchange  |  $io. 33  ncr  shni  A  nn  Tho  utnrir  nnt.  I '" 


ducted  from  capital  in  the  balance 


se  $10.33  per  share  on  the  stock  out- 


against  $29,373.  Total  assets  arc  I  """  distribute  the  as-  standing.  It  is  expected  that  earn- 


$1,054,408,  against  $1,160,738.  Among  mgs  ii.is  year  will  ne  wen  in  excess  nanv  Woe,  - .  I  ventory  at  $162,482  snows  a  reouc- 

liabilities,  accounts  payable  are  .  Th  s  Exchange  has  been  operating  of  the  .$5  per  share  dividend  re-  year  there  U  tion  of  over  $27,900  from  the  corres- 

$16,175,  against  $33,246.  for  some  time,  with  limited  success  nto  year  there  la  a  greater  deficit  in  |  rio^,.-a=  ,.f  =.  whii» 


sets  among  the  various  members. 


Casli  Position  Fntproveil. 

Mhile  cash  position  of  the  coni- 


lagement  have  continued  their  very 
I  definite  policy  of  keeping  costs  and 
I  inventories  under  close  contiol.  In¬ 
ventory  at  $162,482  shows  a  reduc- 


$16,175,  against  $33,246.  i  Bmlted  success  quiremtnts.  '  'I®  deficit  in  pug^rgg  figures  of  a  year  ago.  While 

Cur.'ent  assets  total  $430,816,  company's  working  position  *35519^31  pursuing  a  most  conservative  course 

against  $437,17.9.  Current  liabilities  of",’,  'f  f*’ t’’®  is  understood  to  have  been  well  Lainst  S6  03'>  tn*  “^ !  Yo'"'  management  has  at  the  same! 

show  a  sharper  decline,  $24,945  maintained.  A  .vear  ago  current  as-  foimts  rSlabie  s -p  .m**  endeavored  to  improve  the  op- 1 

against  $68,158,leaviiig  net  working  fhanlp  in  in  sets  stood  at  $10,900,618.  as  against  075  from  $-6 '’(F  hio  ’  crating  efficiency  of  the  company 

capital  at  $405,971,  against  $369,020  ^^'’^^uitaWe  L  is  Uc  Xn  liabilities  of  only  $482,656.  fories  are  'd  o'i“A  to  J31 

at  the  close  of  the  preceding  year,  an  equnahie  basis.  1  he  p.an  did  rot  qj,  current  assets  cash  stood  at  from  ®  changing  conditions  In  the  trade. 

Comparative  working  capital  fig-  materialize  ^Several  seats  on  the  and  InvestmenTsV  bonds  ^  ‘■t''h"c  it  is.  of  course,  too  early 

urcs  arc  shown  herewith:  tonsolidatcd  Exchange  are  held  "Y  |  jo  477  There  are  no  bonds  '  r  ktI  a®®*"-''  •.•'149.o5S.  <  urrent  gj,pg,p,  g  forecast  of  gene -.iI  ton- 

,001  .0,0  ,000  Toronto  brokerage  houses.  1  i.,-.-!.  ..ini.  miin  aie  uo  uoiia.s. ,  j, abilities  anioiinl  to  $227,801  of  i.-.i _ _  *1,0  f,,,.  ti.o 


urcs  arc  shown  herewith: 


19,31 

1930 

1929 

$ 

* 

$ 

( 'urr.  a»*t8. . 

....  4.30,816 

437.179 

471,077 

Curr.  liabs., . 

....  24,945 

68,158 

137,209 

Work,  cap . . . 

....  405,971 

369,020 

333.868 

In  his 

voport  to 

shareholders. 

-0,0  Toronto  brokerage  houses.  I  '  .  '  Ther .  are  no  hond.s. ,  liabilities  anioiini  to  $227,801  of  it,  *1,0  inrfi,=»rv  fn,-  tbo  ..,11.. 

The  onlnion  is  evni-essed  ihnf  Practically  no  preferred  stock  and  which  $117Rlii  in  bint  'r.on  the  industrv  foi  the  loni- 

I  ne  opinion  la  expiesseatnat  no  |  174  132  common  shares  out  .n-  ■  m  bank  .oan.  $21  j.-  Lgg  yggr.  both  directors  and  manage- 1 

m-2i9  common  out  hlo  is  ,n  accounts  payable  and  $604  !  fpei  confident  that  vour  com- 1 


loidi  OI  I  "vv'hile  it  is.  of  course,  too  early 
_  *  urrent ,  attempt  a  forecast  of  gene’.il  ton- 


’ . rying  on  the  affair.s  of  this  Ex-  _  is  reserve  for  ouistanding  tickets.  ^T/haSrthe^ 

> .  405,971  369.020  333.868  Change,  which  is  co.sting  the  mem-  Iixed  a.ssels  are  based  on  depre-  L  i'ts  historv  to  cope  with  adverse 

- -  _  _  .  .  fjprs  an  a.s.sessmcnt  each  month,  out  they  would  be  well  advi.sed  to  wind  cialcd  replaccnieni  values  of  Aug-  conditions  or  to  nrofit  from  an  im- 

is  voport  to  shareholders,  of  proportion  to  It.s  value,  and  that  up  the  affairs  of  the  Exchange.  ust,  1929.  plus  additions  at  cost  arc  n,overaent  in  public  buving  power" 


shown  at  $771,826.  Again.st  this  item 


iQITALTTy  £NGRAVING-^i^e  Essential  Safeguard  in  Monetary  Documents 


a.  reserve  for  depreciation  is  car-  a  w  snvr 

!  DOMINION  ROYALTY ; 

ued  at  $300.05a  and  deferred  char  |  nifAilin  miP'T  1  APO 

ges  to  operation  amount  to  $6,709.1  \H||U/\  IhH  I  I  l|\\ 

In  addition  to  current  liabilities.!  iJlIwTil#  lltll 

reserve  for  had  and  doubtful  ac- j  _ _ 

counts  Is  $27,934  reserve  for  de- 1  Total  Income  of  $105,778  Com- 


Gihrdlinsiiip 


D  ANK  notes,  Fonds,  etock  certifi- 
^  cates,  stamps — these  and  other 
monetary  "symbols**  to  the  value  of 
millions  of  dollars  are  constantly 
lunder  ou:^  guardianship. 

'No  loss  nrKatsoevcrhas  ever  occurred 
An  any  contract  ^tinusted.  to  puc 
We,  - 

ITKis  record,  of  course,  $#  not  luck. 
It  is  the  result  of  the  extreme  meas¬ 
ures,  both  human  and  mechanical, 
which  we  take  to  guard  against  loss 
or  mistakes — ^precautions  which  more 
than  100  years  of  experience  have 
developed  and  pcL^ccted  to  the  last, 
degree. 


w 


preciation  is  $69,328  and  reserve  for  i  _ _ 

service  of  first  preferred  stock  i.v  j  psr®*  With  Expenditures 
$10,875.  There  are  7,250  shares  of  of  $150,450 

$100  par  value  first  preferred  slock  i  _ _ — — - 

outstanding:  2.100  shares  of  $100  Toronto  niiroaa  The  Flnnnclnl  Time, 
par  value  .second  preferred  slock  Toronto.— A  net  loss  of  $44,672  is 
and  25,007  shares  of  no  par  value  shown  in  the  piofit  and  loss  account 
which  are  carried  at  $71,030.  En-  of  Dominion  Ro.valty  (.’nrporatiou, 
lire  capital  is  carried  at  $1,006,030  Limited,  for  the  period  from  August 
from  which  is  deducted  debit  bal-  Isl,  19:f0,  to  .Tiily  31st.  1931  (includ- 
ance  of  $110,822.  ing  Dominiou  Royalty  Syndicate 

Dividends  arc  cumulative  on  the  from  .laniiary  tst.  1930,  to  July  31st, 
first  preferred  .shares  outstanding  19301.  Total  income  was  $105,778. 
since  September  Lsl,  1930  and  on  Ceneral  expense  amounted  to  $20.- 
the  second  preferred  shares  from  532;  bond  interest  absorbed  $67,805; 
March  tst,  1930.  Majority  of  the  I  provi.sion  for  depletion  of  royalties, 
second  preferred  and  common  stork  I  $28,529;  discount  and  commission  on 
Is  owned  by  Maple  Leaf  Milling  Co. !  bonds  writen  off,  $11,477;  proportion! 
The  annual  meeting  is  to  be  held  on  i  of  value  attached  to  undertakings 
December  21  si  and  preferred  shares  land  agreements  acquired  from  syndi- 
will  have  voting  power.  j  cate  written  off.  $14,912.  which  wifli 

-  - —  I  sundry  items  brought  total  expendi- 

To  Announce  New  Copper  !’“!ifu  ,  ,  ,  ,  o,  , 

^  ni  •  I  balance  sheet,  as  at  July  31st, 

Curtailment  rlan  m  1932  j  1931,  shows  total  assets  of  $635,185. 
Operating  agreemenf.v  In  connec- 


nection  with  completion  of  final  <|p- 
I  tails  of  the  copper  production  curb 
I  plan  will  be  announced  early  In  the 


against  current  liabilities  of  $5,635. 

Investments  totalled  $372,268,  of 
which  $312,258  represented  royalties 


New  Year,  according  to  a  New  York  ' ’cases,  at  coifr.  and  $60,000  a  dis- 
dispatch.  A  complete  revision  Is  lo  interest  in  Franro-Domimon  j 

be  undertaken  hv  Copper  Exporters,  ’  We'i-  Oklahoma  (  ity.  Dis- 

count  allowed  and  commissions  paid: 
Most  of  the  main  points  In  con-  ^n  sale  of  bonds  amounted  to  $114.-| 
nection  with  the  export  association's 

code  have  been  ^^orkcd  out.  it  has  leaving  ?10o,^9i .  Fhc 

been  learned  and  work  remaining  1 Pla-ced  on  undertakings  and : 
to  be  done  concern.^  minor  details.  agreements  acquired  from  syndicate  , 


f\  II  ^  A  I,  I 

you  CAN 

dppoi.'3t  US  ds-Solc  Executor  of  your 
Will,  or  with  dnother. 

Actios  dlonc,  or  ds  Joint  Executor,  '..ve  taithfuily 
Cdrry  out  your  instructions  ddvdntdseously  dnd 
economicdlly.  When  prepdring  your  Will, 
remember  to  tell  your  Ldwyer  or  Notdry  to 
ndme  us  your  Executor  dnd  T''ustee.  We  will 
preserve  the  Will  in  our  voults  until  reauired, 
free  of  charge. 

Montreal  Trust  Company 

511  Place  D'Armes,  Montreal 


SIR  HERBERT  S  HOLf 
Prtsidtnl 


f.  G  DONALDSON 
G«"«nl  Manas*, 


A  J  BROWN,  K.C 
Vict-Prtsident  * 


FROM  NOW  H 

A  PAGE  OF  HISTOR-Y  ^ 
WILL  TUILN.. 


W  /? 


T4e^TRANS-CANADA 
TELEPHONE 
SYSTEM  |(^| 

One  month  from  now  Canada  VANCOUVER 


One  month  from  now  Canada 
takes  one  of  the  most  momentous 
steps  in  its  history:  The  Trans- 
Canada  Telephone  System  rocs 
into  operation.  For  the  first  time 
in  history,  Halifa.v  will  speak  to 
Vancouver — Vancouver  to  Halifa.x 
—  over  a  direct  4, (XX)  mile  all- 
Canadian  network.  Every  citizen 
will  be  able  to  lift  the  receiver  and 
speak  in  the  minimum  of  tinic  direct 
to  any  of  the  1,420,000  telephones 
in  Canada  and  business  intercst.s 
over  the  civilized  world.  National 
communication  will  he  practi¬ 
cally  instantaneous;  conversations 
over  any  distance  as  distinct  as  a 
local  call;  service  direct  and 
dependable  and  rates  consistently 
low. 

Since  1921— for  over  ten  years— 
seven  telephone  companies  serving 
Canada  from  Atlantic  to  Pacific 
have  labored  to  make  this 
Dominion-wide  network  possible. 
Now  Canada  will  he  a  nation  of 
ten  million  neighbors,  linked 
more  closely  than  ever,  east  with 
west,  in  trade  and  friendship.  The 
seven  major  telephone  companies 
comprising  The  Trans-Canada 
Telephone  System  represent  all  of 
Canada  and  are  pledged  to  work 
side  by  side  for  the  best  interests 
of  the  Dominion  and  its  citizens 
—for  the  maintenance  of  a  long¬ 
distance  telephone  service  unsur¬ 
passed  anywhere  in  the  world. 


Alberta  Government  Tclerbones 
Bell  Telephone  Company  of  Canada 
British  Columbia  Telephone  Co* 
Manitoba  TelephonelSvstem 
Maritime  Telegraph  &  Telephone  Co* 
New  Brunswick  TrIephoneCo. 
Saskatchewan  Government  Tclcphonea 


IE  XWl/lf«IK.EIf%lC, 


To  Regina  •  •  S3-t5 
**  Winnipeg  “4.50 
•*  Toronto- “7.75 


CALGARY 

To  Winnipeg  $3.00 
“  Toronto  • -6.35 
**  Montreal  -  7.00 


R  E  G  F  N  A 

To  Vancouver  $3.t5 
Montreal  •  •  5.50 
**  baint John “0.75 


WINNIPEG 

To  Vancouver  $4.50 
“  Calgary  •  3.00 
**  Saint  John -5.50 


TORONTO 

To  Calgary  •  $6-35 
**  Regina  •  •  •  4.75 
Halifax 3.50 


MONTREAL 

To\^ancouver  si.ts 
■■  Rrgini---5.SO 
“  IUTifu---S.40 


SAINT  JOHN 

To  Calvary  -  St. 00 
”  R.gina  -  -  6.75 
“  WinnipcBS.SO 


HALIFAX 

To  Vancouver  SIO 
**  Toronto  -  3.50 
**  Winnipeg  6*35 


•  Day  rates  as 
quoted  apply  on 
“anyone”  calls 
from  4-30  a.m. 
to  7  p.m.  Lower 
rates  apply  after 
7  p.m. 


OFER  100  YEARS  OR 
’'SPENDABLE  SERVICE 


It  will  be  a  matter  of  satisfaction  to 
you  to  know  that  our  guardianship 
of  your  securities  is  absolute — both' 
before  and  during  the  process  of 
manufacture,  and  until  they  are 
pafely  ia  your  possession. 

CANADIAN  Bank  Note  Company 

LIMITED 

iHead  Office  and  Works;  OTTAWA 

TORONTO — BRANCHES  —  MONTREAL 


Rc-entr.v  of  the  riielps  Dodge  Cor¬ 
poration  as  a  member  of  the  export 
group  is  regarded  as  probable  when 
the  new  code  is  rompleted  and  ap¬ 
proved  by  the  industry. 

In  connection  vith  the  curtail¬ 
ment  plan  the  only  large  company 
not  yet  definitely  aligned  is  Nor- 


was  $149,127.  less  projKirtion  writ¬ 
ten  off  $14,912,  leaving  $134,211. 


Robinson  Consolidated  Cone 
Reports  Satisfactory  Yearj 

Toronto  Bureau  The  Financial  Time*  j 

'Toronto.  —  Robinson  Consolidated  ; 


THE  CANADIAN  IMPORT  COMPANYLimited 

MONTREAU  and  QUEBEC 


anda  IMines,  Ltd.  J.  A-  JIurdoch,  pre-  (-one  (^o.  Ltd.,  ended  their  fiscal  yeari 
the  company,  ha.s  stressed  on  September  30  last  and  the  period^ 
the  labor  problem  in  carrying  out  to  jg  xmderstood  to  have  been  satisfac- 1 
its  full  i.nport  the  curtailment  of  jory  to  the  management,  with  earn-! 


I  output.  But  copper  men  say  the 
I  same  problem  is  fared  by  all  com¬ 


ings  after  deduction  of  prior  charges  ; 
sufficient  to  meet  annual  dividend! 


panles,  and  It  is  felt  that  Noranda  requirements  of  $1.50  a  .share 


Mines  will  join  the  balance  of  the 
world's  large  producers. 

.1I.4RrTF.3IE  SHIIMIEMS  (iROW. 

Saint  John.  —  R.  \V.  E,  Bu.naby, 
.Maritime  Trade  Commissiouer  to  On¬ 
tario,  stated  while  in  Saint  John,  re¬ 
cently,  that  last  year  555  more  car¬ 
loads  of  Maritime  products  were 
shipped  to  Central  Canada  than  dur¬ 
ing  1929.  Exclusive  of  express  and 
less  than  car  lots,  he  estimates  the 
shipments  this  year  will  be  around 


'fhe  sound  liquid  position  of  for¬ 
mer  years  was  well  maintained  withj 
the  ratio  of  current  assets  to  liahili-i 
ties  better  than  20  to  1  and  substan-| 
tial  working  capilal  on  hand.  tkir-' 
rent  assets  showed  a  substantial  j 
amount  of  casli  and  other  quick  as¬ 
sets  with  the  total  of  all  current! 
assets  upwards  of  a  half  million  dcl-| 
lars. 

8.500  cars,  making  an  increase  over 
the  1930  figures. 


Bituminous  Coals  Anthracite 

I  JmM  I 

I  British  Coal  Corporation’s 

SYDNEY  (Cape  Brelcit  welsh'a^hracite 

Finest  Bunkering  Facilities  on  the  St.  Lawrence 


Wm.  St  Pierre  Limited 

Gentlemen* s  Tailors 

Suite  l-fi.  4tli  Floor,  ircRitchie  &  Black  BoildJlit 

1434  St.  Catherine  Street  West 

Betwrea  Bishop  and  Mack  ay  Bts. 

Tel.  uptown  1495.  Montreal 


THE  HNANCIAL  TIMES.  MONTREAL,  DECEMBER  18,  1931 


ADPD  k  TIMP  D  k  TIA  1  current  year.  Tlic  preferred 
IJKr.  ICA  I  Ilf  If  If  A  I  III  dividend  was  declared  as  usual. 
vausBiBAStvu  AMIAIV  |  conimoii  dividend,  formerly 

Mfl  f  C  annual  rate  of  2  per 

vArlAl/liiPI  IfllLLd  reduced 

,  to  a  one  per  cciil.  annual  rate  or  I 

HD  IM  MAUCMDDD  P''''  -'hare  at  the  precedInK  j 

\)g  J[f  IfVf  filflDfiI»  meeting  held  early  this  i 

fall. 

_  _  _  _  7^  j  mt  Price  Bros,  is  the  last  of  the  Can-  j 

Run  at  56.8  p.c.  of  Rated  News-  adian  newsprint  producers  -which 


The  Facts  About  Conditions 
in  Western  Canada 


print  Capacity  Against  55.1 
p.c.  in  October 


I  (Continued  from  page  1.)  ,i  , 

JeTspI"n?'®pmduccra  whtchj"^^  *'‘7^  around  the  corner,  j  ceive  a  great  deal  more  moisture 
ad  It  recessarv  to  forego  "'‘r  f'n»n‘'ta!  c.xports).  f  than  the  southern  parts,  /he  ac- 


Wheat  acreage .  2.470.589 

Oat  acreage . 1.769.649 

Flarlcy  acreage  .  1,991.197 

Niiniher  of  rattle  .  70.268 

Noinhcr  of  sheep .  40.86.1 

Ntoiil'.  I  cf  Kwitio  . .  200.131 

♦ 

"There  is  no  one  district  in  the 
west  that  has  u  monopoly  on  thu  live¬ 
stock  industry  as  the  figures  of  the 
livestock  marketings  in  1030  will  In- 


]  has  found  It  necessary  t 
;  common  dividends  entirely 


than  tho  southern  parts.  The  ac-  limited  rainfall 

tual  precipitation  records  show  that  ^fanitoba.  namely  tlio  south-west 


p.c.  in  October  I  suit  of  adverse  conditions  within  the!  •'  The  productive  capacity  of  west-  'J’®  '‘/‘“S®  sHfihtly  higher,  but  portion  of  the  province,  is  its  best 

. .  ■  ‘industry.  This  action  breaks  a  eon-  'prn  agriculturG  is  greater  than  ever  seasons  as  vvheat-produclng  section  and  is  also 

OUTPUT  175,643  TONS  tinuous  dividend  record  of  15  years,  heforr.  The  CIS. 000  farms  and;  the  district  that  contributes  most  of 

-  •  {a  dividend  of  1V&  per  rent,  having  owners  in  the  prairie  provinces,  oper-  ¥  *  rhe  livestock  to  the  central  markets 

U.  S.  Mills  Operated  at  65.6  Per : '’cen  paid  on  Sept,  sn,  im6,  on  the  ating  about  sixty  million  acres  ofi  "Limited  rainfall,  if  not  too  lim-  in  proportion  to  tho^  num7?r  of 
*— *  g  •»  J  Tk  predecessor  company.  The  present  cultivated  land  and  paying  taSes  on!  Itod,  is  a  decided  national  asset  farms.  A  district  in  Saskatchewan, 

cent,  or  capaatv  and  inose  company  was  incorporated  in  1020  nearly  ninctv  million  Is  estimated  to  I  which  too  few  people  appreciate.  It  which  Is  in  the  drought  section  this 

of  Newfoundland  at  98.5  Per  although  the  business  has  been  in  pp  cjv  4],^  pf  fhp  tpjai  acreage  j  Is  only  when  several  dry  years  fol-  year,  and  considered  a  straight 

operation  since  1817.  available  for  crop  production  pur-  low  one  another  in  succession  that  what  growing --rea,  contributed  more 

•  -  noses  The  totals  of  three  million  I  disaster  results,  unless  the  residents  per  (arm  last  year  than  other 

IflUnm  PITT  bcad  of  ca 1 1 le.  I'ct  wcco  t WO  and  three  sro  prcpa red  for  tlicni.  It  requires  diatricts.  A  district  in  Alberta  con - 

The  operatln.f  ratio  of  Canadian  Mil  IIIMIJLIJ  I  III  niillion  bogs,  a  million  sheep  and  special  knowledge  to  successfully  talning  the  choicest  wheat  soils  wa.s 

newsprint  mills  was  up  at  56.8  per  1  liUliIULilB  twenty-three  riilllon  poultry  are  all  fa'  "'  dr.v  land  and  nearly  all  of  our  a  close  second  to  Edmonton  terrl- ! 

cent,  of  rated  capacity  and  com- |  Mil/  DI?  A  AUDI  17  A  hirger  than  over  previously  record- ! '''St-icultural  lore  has  come  to  us  from  tory  in  the  production  of  hogs  per 

pares  with  55.1  per  cent  in  the  pro-  IflAY  Kp  |J|||l|jL|*|l  rd.  Even  liorses,  which  many  pco- 1 'I'oisture  regions.  It  is  tbe  good  farm. 

reding  month  and  with  C7.6  per:  pi,,  seen  to  think  are  a  thing  of  the  j ''fop  produced  on  tho  minimum  of  The  b.og  population  of  the  west 

rent,  in  the  corre.spondlng  month  of  -  -  ;  past,  number  over  two  million  head, '  nioistiire  that  produces  tho  host  has  increased  greatly  during  the 


The  operatln,f  ratio  of  Canadian 
newsprint  mills  was  up  at  56.8  per 
cent,  of  rated  capacity  and  com¬ 
pares  with  55.1  per  cent  in  the  pre¬ 
ceding  month  and  with  67. 6  per 
rent,  in  the  corresponding  month  of 


predecessor  company.  'I'he  present 
company  was  incorporated  in  11)20 
although  the  business  has  been  in 
operation  since  1817. 

N.B.  MbER  CUT 
MAY  BE  DOUBLED 


For  the  eleven-month  !  Prospects  For  Improving  Mar-  and  are  still  (be  main  source  of  pow- '  wheat  at  lowest  cost.  Tho  area  past  year  and  hog  marketings  will 
period  of  the  current  year  ended  R-sul*  Outout  or  on  the  western  farms.  in  addl-  that  suffered  most  severely  thi.s  sea- 1  „nrioubtedly  be  high  during  the  next 

with  November  the  operating?  ratio;  ,  locnnnnnn  c  «  to  those  horses  western  farmers  i  from  continuous  wind  damage  monthp.  Tho  inercaaep  have 

of  Canadain  newsprint  mills  was  nS  ■  o*  125,Ol>0,llUU  rcet  have  purchased  over  75,000  tractors  i  weather  is  In  Southern  j  greatest  where  crops  have  been 

percent,  of  capacity,  which  contrav=it.s  - - - -  In  tho  last  (cn  vears.  over  66,000  j  Saskatchewan.  Had  there  been  noj^jp^e  abundant  and  quality  lowest 

with  70.3  per  cent,  in  the  corres-  MaHtime  iinrcim  Tho  i-  iniim-iiii  Time*  '  ifiacbincs,  nearly  tO.OOO  i  s'>n  drifting  the  better  soil  areas  for ,  in  the  past  year  or  two. 

ponding  eleven-month  period  of  last  Saint  .John. —  The  extent  of  *lm  combiucs  (In  five  yoars)  arid  there;  which  this  territory  is  noted  would  j  "This  year  figures  for  the  dally 

year.  i  nrovlncial  lumber  cut  llil.j  season  ;  i.s  no  wav  of  knowing  exactly  until  !  1'“'®  luirvested  a  fair  crop.  Othei  ■  production  of  milk  in  the  prairie 


kets  May  Result  in  Output 
of  125,000,000  Feet 

Maritime  llureim  Tho  Tlme^ 

Saint  John.—  Tho  oxtt'nt  of  the 


ar.  t  provincial  lumbor  cut  till.-*  season  I  i.s  no  wav  nf  knowing  exactly  until  j  luirvested  a  fair  crop.  j  productiou  of  milk  In  tho  prairie 

Production  of  newsprint  paper  by  '  rpmalns  more  or  less  uroblem- ' 'be  census  returns  are  complete,  how  I  O'stricts  in  Saskatchewan  and  in  Al-  provinces  liavo  greatly  Increased 

the  mills  in  this  country  during  ‘  !  nianv  trucks  and  antcmobiles,  be- i ’’f'a  have  had  difficult  and  strenu-  over  last  yeat  despite  the  dry  period 

November  amounted  to  175,643  tons,  '  according  to  .i  publish- j  millions  of  dollars  of  other  ;  times  since  the  Great  '\Vnr.^  _  in  some  sections.  This  Is  not  due 

as  compared  with  184.252  tons  In  the  ed  statement,  there  appears  to  In*  a  j  niachincry 


as  compared  with  184.252  tons  In  the  ed  statement,  mere  appears  lo  m-  a  i  niachincry.  Tlie  greater  por-  This  reason  of  light  crop  and  low  attractive  prlce.s  of  butferfat,  but 

preceding  month,  which  contained  ■  prospect  that  instead  of  the  67.00b,- j  tion  of  all  fhes"' fhliigs  is  still  poten-  prices  further  aggravated  the  situa-  to  tlie  fact  tliat  co-ws  are  always 
more  working  days.  During  No- '  noo  feet  cut  predicted,  bccau.so  of  |  tially  productive  aiidWil  continue  to  t'on-  With  the  present  prices  conscripted  to  the  milk  pall  during 

vrmber  of  last  year  the  output  of  the  prev.ailing  state  of  the  industry.  |  function  towar-1  Iliat  end  in  .spite  of  "lany  of  the  farms  over  the  en-  periods  of  depression  as  means  of 

newsprint  by  the  mills  in  the  Do-  a  cut  around  125.')00,000  feet  may  lie  !  present  conditions  and  prices,  lie-  ''•‘C  a*"®®  ai"®  overcapitalized  from  obtaining  ready  rash  when  credit  is 

minion  amounted  to  201,76.3  tons.  made.  It  i.s  said  that  the  upward  i  ,aiise  there  is  no  alternative.  '  point  of  land  values  and  equipment,  curtailed.  In  Saskatchewan  cream- 

Against  an  output  of  175.64-3  tons  trend  in  the  Dominion  is  a  b.isis  tori  onnr.-.i-ife  fbat  it  is  Parliculnrly  true  in  tlic  hosi  cry  production  figures  for  the  year 

In  Vn,;nr„l,or  cV,  1  r,n,on  C ,  n  o  _  '  _ , ,  .  .  ......  . —  ...i,,  U..  „  1  lb‘'P10  apprill.lie  t  ll.U  11  nrr..vlnp-  rflstrlcr.S.  llllt  Rgr  -  L-nGlno-  Af,-.-  91  1991  wrro  IgS.gnqnt 


Against  an  output  of  175.64-3  tons  .  trend  in  the  Dominion  is  a  li.isis  for 
in  November,  shipments  of  t'ana-  belief  that  there  will  be  a  grealvr 
dlnn  mills  totalled  173.601  tons.  Tn  '  demand  for  lumber  next  year  and 
the  same  month  production  in  the  ;  there  are  expect, itions  that  in  the 


During  the  eleven-month  period  stated  that  the  long  lu.mber  iniusti j 
of  this  year  ended  with  November  jp  the  province  seems  to  be  car 


Zt.  Z  tne  province  Meins  .ouu  ,hc  whole  nomlnion.  It  is  also  this 

production  ofiath- i,;,f,„wing 

flrat  pIevo,n  ninriths  "nf  1991)  -i  rte  W(^d.  '  ,vli»'at.  both  in  In-W  Cost  of  production 

erea.enrt  o  The' nnln,!*'  u  ^  and  in  high  qualify  product  It  iS 

In  the  I'nUert  gtotcR  fnr  the  i  nnHa^'in’rt  '  here  that  the  output  por  man  CUll  at- 

Le- ioH  was  16  ner  r7ni  L  crews  Into  the  woods,  and  u  :  rfficieiicv  largely  he- 

pe.lod  was  10  per  rent  les.,  than  In  I  general,  a  fair  share  of  .nctiMty  limited  nrerinifation 


i  cause  there  is  no  alternative.  point  of  land  values  and  equipment,  curtailed.  Tn  Saskatchewan  cream- 

^  ,1,..,  (,  (.'This  is  particularly  true  in  tlic  host  cry  production  figures  for  the  year 

!  tew  people  appreciate  '"‘t  L'*  hvheat  growing  districts.  But  agrl-  ending  5tav  31.  1031,  were  16,350.001 

nor  pounds  of  butter  of  which  approxl- 
.r  ,  n  h  ^o  ^e  worst  offender  in  over-capltalt-  fnalely  40<re  was  produced  in  the 
Fnlted  States  amounted  to  .64.140  i  near  future  the  market  in  the  H'  lt- !  nrndtree  the  hi-h  nrotcln  wheat  which southern  section  of  the  province, 
tons,  and  shipments  to  93  723  ton.s.  isb  I.sles  will  he  better  It  is  further  T  n,  iHo  rnnaii  i  fnnimiR  -mH  eon- 1  ''The  only  limit  to  farm  oonsump-  about  fJie  same  proportion  In  the  ■ 
During  the  eleven-month  period  stated  that  the  long  lu.mber  industry  larcplv  to  the  nrosnerllv  of  i manufactured  goods  in  the  central  area  and  about  20%  in  the  j 

.  ",1,10 !  weft  is  the  revenues  of  the  farm,  northern  area. 


Many  have  indulged  beyond  their  Fully  90%  of  tho  whole  nillk  sold 
means  the  same  as  city  folk,  but  It  ia  Saskatchewan  Is  also  produced  in 
must  not  ho  oveilcokcd  that  It  is  |  the  southern  and  centtal  areas  both 
human  desire  that  is  the  incentive!  of  w-lilch  are  considertd  in  the  dry 
for  industry  and  progress.  Present  j  belt.  Further,  according  to  the 


in  the  Fnlted  States  for  the  same  :  sending  crews  Into  the  woods,  and.  in  ;  J  ®7  /,^7i.-hnct7mpii.m.-  .rp-7iv  hi"  ®conomiC  conditions  are  sometimes  i  dairy  survey  conducted  In  Saskat- 
perlod  was  10  per  rent,  les.n  than  In  ,  general,  a  fair  share  of  nctivity  ,  J!  ,  '  thus  accounted  for  hut  conditions  chewan  in  1929,  Dr.  E.  G.  MisUer, 

the  corre.sponding  period  of  1930.  'seems  to  he  predicted  after  two  se.a-  /®'®  ''  iimiicu  pi-ecipirari  .n  re.-id.ju.sled  if  everyone  dairy  economist  of  Cornell  Unlver- 

While  the  Canadian  mills  were  :  sons  in  the  doldnim.s.  '®''’  ”  '®^'’  is  .satisfied  with  their  lot,  slt.v.  New  York  State,  In  comparing 

operating  at  56.8  per  rent,  of  capa-  ;  The  truth  or  otherwise  of  this  is  |  “-A  great  deal  nf  .attention  is  being  "The  immediate  cause  of  distress  the  costs  and  average  production  on 


city  in  November,  the  mills  in  the  j  for  the  immediate  future  to  deter-  i  directed  to  the  'drought"  In  western  auj  unoaslne.'s  on  the  part  of  the  236  market,  milk  farm  In  Saskatche- 
ITnlted  States  operated  at  6.5.6  per  i  mine.  !  Canada  this  s<^ .9 .eon.  Had  we  rccciv-  prairie  agriculturist  is  not  primarily  wan  with  102  market  milk  farms  in 

rent,  and  those  of  Newfoundland  at  l  - - -  ®d  this  year  tlie  rains  wo  had  In  late  drought  but  low  purchasing  power  New  York  State,  he  found  the  pro-’ 

98.5  per  cent,  of  rated  capacity.  /AA\inPffMITPC*  Li'y.  'n  early  .Juno  instead,  we  would  nf  nil  farm  commodities,  particular-  ductlon  per  cow  about  the  same,  but 

The  following  table  .shows  operat-  :  V  I  m  y  h  NV  I  l||U  I  lly  I  III  \  have  harvested  a  normal  crop.  1  he  ly  wheat.  In  any  major  downward  he  also  found  that  the  milk  produc¬ 
ing  ratio  of  Canadian  mills  for  each  Ullif  IjI'U  v\/ii  1  vfuU  rains  came,  bu'  v.-cre  six  weeks  late. ;  ubange  jp  general  price  levels  prim-  ers  In  Saskatchewan,  who  at  that 

aif  ITPn  A  A  MA I  I/A5T  6®'®®  been  a  year  that  I  ^ry  products  fall  first  because  the  time  were  making  the  greatest  re- 

NII  V  r  K  I  A  III  I  A  111  11  i  section  of  the  west  has  not  ]  prtre  is  struck  in  an  auction  mart  turns  on  their  investments  were- 

i/lM  T  Mil  Vtiiill  XilUll  I  pone  short  of  moisture.  Tn  1915,  land  losses  arc  shared  by  all  prim-  those  -who  had  half  their  crop  acre- ' 

- - -  considered  tlie  banner  year  in  west- j  ary  producers,  alike.  This  is  true;  age  in  wheat.  The  Moose  Jaw-Re- 

■Winnlpeg. _ Silver  offers  a  solution  ®’’®  '  '"nada,  perts  of  northern  .Sas- 1  pf  rubber,  copper,  silk  and  siicai  .  j  gina  territory  which  has  suffered 

to  the  world's  economic  difficulties,  katchewan  were  as  shy  on  rnoisture  etp.,  as  well  as  wheat,  secondary  severely  from  wind  damage  and 
Hon.  H.  H.  Stevens.  Minister  of  Trade  I’®’’*  w®st  tn  this  sea-  products,  whose  prices  are  set  more'  drought  these  last  three  years,  and 

and  Commerre  told  the  Winnipeg  The  preripitation  records  from  directly  by  the  seller  than  the  buyer,  in  -wliicli  the  -water  ptoblem  is  as 


rent,  and  those  of  Newfoundland  at 
98.5  per  cent,  of  rated  capacity. 

The  following  table  .shows  operat¬ 
ing  ratio  of  Canadian  mills  for  each 
month  brek  to  the  beginning  of  1930: 

p.c.  of 

CftMcity 

inm— 

Nnv^mbrr .  M  S 

Drtnhf'r .  .SS  1 

Sfpt»»mbf*r . 57  7 

.AuifURt .  51  3 

Ju!>  .  56  M 

.lunr  . .  .50  3 

M*.'* .  63  0 

April  .  64  0 

March .  56  1 

l-ebruary . 55  4 

January .  57  3 

1980  - 

I ’member .  .  .  59  5 

November .  67  6 

October . 67  0 


SILVER  CAMPAIGN 


Commerce,  told  the  Winnipeg 


ptoblem  is  as 


Board  of  Trade.  Restoration  of  ^^®  l^'ninioji  Experimental  Station  |  and  their  cost.s  represented  largely  great  as  anywhere  in  tho  west,! 
silver  as  a  recognized  money  metal  at  Rosthren^Sask., which  Is  50  miles  i  in  wages  and  profits  do  not  follow  boasts  some  of  the  best,  dairy  herds,  { 
was  the  supreme  need  and  would  set  Saskatoon,  show  that  in  |  downward  -Blth  the  same  rapidity.  best  beef  herds,  and  best  bacon  hogs  i 

world  trade  In  motion.  1915  they  received  only  10.18  inchesj  "According  to  the  W.  Sanford  in  Canada,  ns  -well  as  the  greatest! 

"Gold  and  silver.”  said  .Mr.  Stev-  moisnire,  and  in  the  preced- j  Evans  Statistical  Service.  Winnipeg  wheat-producing  Soil- on  the  contin- 

ens,  "would  offer  an  adequate  basis  *®^.  y®®''  '6®*’®®-  In  1928,  wholesale  prices  cf  manufactured  ent.  Many  of  our  be.st  breeders  ofj 


year  12.62  inches.  In  1928,  wholesale  prices  cf  manufactured  ent 


September .  86  8  |  for’ a,  sound  world  currenev  uponi^^'®^  ^®®  nnether  good  year  for  the  goods  have  declined  20%  in  the  last  pure 

. .  71.1  '  which  could  be  erected  a '  credit . twenty  months,  which  in  itself  era. 

June . 73  0  |  structure  which  would  enable  the.'“®®®®'  “"t  I®7tunatcly  had  a  good  makes  business  difficult  to  con- 


Many  of  our  best,  breeders  of] 
livestock  are  jfood  wheat  farni-i 


February .  69  0 

January .  71  4 


Price  Brothers  Pass 


structure  which  would  enable  the  .'“®®®®'  htit  fortunately  had  a  good  makes  business  difficult  to  con-  ♦  ♦  -  »  ’  ♦  - - 

movement  of  the  over-produced  goods  ®Y''^  ®/'’  Pr®/*^'nK  y®ar  duct.  In  the  same  time  retail  *«j  trvlng  to  belittle  wheat 

in  western  civilization  to  the  under-/’’/  /®-'^  „-.67  inches  of  ram-  prices  have  fallen  only  12%.  so  that  we  cannot  divert  nearly  25,900,- 

supplied  demands  of  a  consuming  f?’’  f /“I, ‘’’®  advantage  has  not  been  get-  qoq  acres  now  devoted  to  wheat  to 
eastern  civilization  Edmonton  Prince  Albert  and  Qu  Ap-  ting  through  to  the  consumers.  Farm  anv  other  crop  or  purpose  Unme- 

"There  is  sufficient  of  the  two  P®”®  ’f^ent-preclpitation ,  products  in  twenty  months  have  de-  dlatctv,  hut  we  are  alrrady  -i' long 

metals  to  supply  the  requirements  ^as  in  /  an  aver-  j  dined  in  -avetage  prices  more  than  way  towards  a  substantial  livestoclc 


•  Final  Oiiartar  Hivirlanri  traders  the  world  over  who  de- j  ®S®  or  8  tnenes^he  hipest  in  1904  twice  as  fast  aa  manufactured  goods  industry.  *  - 

Mnal  ljuarter  Uividend  with  30  inches  and  this  is  the  chief  factor  in  busl-  -The  point  T  am  endeavoring  to 

Price  Brothers  *  To  T  td  have  postpone  the  replacing  i n  e'^rtallment.  make  ts  that  the  open  prairie  areas 

passed  n?vS  of  the  div  de^d  on  time^  ^  *  ¥  *  *  can  and  will  produce  the  beet  wheat 

Tb^  rttie  fnr  na^onH  "ecret  of  successful  trad-!’/®'  Not  all  the  farmers  in  the  west  at  lowest  cost  and  are  also  prodttc- 

on  January  '’"nd  next  and  rowing!’"®  supreme  need  of  to-  Many  people  think  that  the  north-  are  bankrupt  or  destitute.  The  Ing  In  the  aggregate  large  quantities  | 

operations ^for  teh  final  quarter  of  1  i  parts  nf  the  threo  provinces  re-  human  factor  is  still  the  most  slgnl-  of  livestock  w'th  enormous  oppor- 

-  ^ ^ ^ - - -  '  fleant  thing  in  success  in  prairie  ag-  tunities  for  expansion  along  both! 

riculture  as  in  other  walks  of  life;  lines,  provided  there  is  a  market  for 
but  not  even  the  law  of  'the  survival  them.  Where  wheat,  can  be  grbwn  | 
of  the  fittest'  is  functioning  proper-  with  a  reasonable  degree  of  Success  | 
ly  at  present.  The  greatest  trouble  which  is  true  cn  all  the  better  soiks  i 
DOW  the  for  in  western  Canada,  wheat  is 

is  productive  crop 

for  lo  In 

productive 

^  pasturing 

indebtedness  for  those  whose  not  remunerative  enough  to  compete ! 

^  payments  are  in  with  on 

4^  V  M  B^  H  £  JU  "The  farmer  the  open  prairie  On  the  other  hand  reverse  is  also 

B  B  B  B  M  Br  ’’®  peas-  soils  will  return 

V  ant-like  as  the  farmer  in  a  wooded  more  from  grazing  than  from  culti- 

B  The  size  of  his  farm  and  fuel  There  have  been  a  great 

')•"  prohibit  that,  hut  the  story  about  many  serious  mistakes  made  In  utll- 
^^B^  W  \  'rnwless,  sowless,  chickenless  ization  of  land  in  western  Canada, 

m  farm’  has  been  greatly  overdone.  but  we  know  more  now  and  are 

B  B  M.  B  -1  ^ '’®  P®®’®*®  provinces  not  only  learning  more  than  we  ever  knew 

^  B  w  produce  the  world’s  best  wheat  on  before.  P'armers  are  learning  how 

— — _B.  U  limited  rainfall,  but  they  also  pro-  to  get  more  out  of  our  good  soils  in 

•'anada’s  beat  commercial  live-  spite  of  dry  years  and  more  out  of 
stock  at  the  lowest  cost.  More  aur-  our  marginal  lands  through  controll- 
-  T  ,  ■  ■  — prising  than  this  to  many,  however,  ed  grazing  than  was  ever  thought 

,  11,.-  -  '  I  '  ■  -r**ri^ar~IB  is  the  fact,  that  farmers  between  the  possible  previously.- 

|L  I '  ■  -  ■  ...  ■  '  i  Great  Lakes  end  the  Rocky  Moun-  "We  have  a  great  heritage  in  our 

■  ^  ■  . .  ■■  «  ■■  ■  ~  I  ■  taina  are  even  producing  for  sale  prairie  country.  It  has  been  great- 

— „ „„  ,  I,  -i-i'  .1  -  -  - -  through  the  central  markets  more  ly  misunderstood  and  much  abused, 

■  I  ■  ■  '  -  I  „ ■  -  ■  —  ■  I  '  ~  livestock  per  farm  than  farmers  in  but  in  spite  of  that  it  has  made  a  ; 

.2.  eastern  Canada.  splendid  contribution  to  Canadian 

- -  ,  I  ,  — —  ,.1.  - ~  ,  I  I  «■  r  "According  to  the  1939  Fanada  wealth  and  history.  It  is  an  area 

,  ...  . . .  Year  Book  the  total  value  of  live-  limited  rainfall  which  should  he 

g  ■  ii—  ■—  .  ^  M  -  -  -'T*-""— ■  stock  per  farm  in  the  prairie  pro-  recognized  ar.d  capitalized  to  the 

B- ~ -71  ■  M ■  ■  ~  _■  r  r  vInces  for  the  year  1928.  which  are  Kreatest  advantage.  It  will  continue 

■  ■  ~  ~  F  F  I  ■.  ■  — ‘  ~  the  latest  figures  available,  was  $1,-  to  produce  large  quantities  of  the 

I  ■  ■'  ■  ■*-  •  ~  '■  ......  362.00;  the  total  value  per  farm  for  world’s  finest  wheat.  A  tremen- 

I  1  ■  —— eastern  Canada  was  $1,224.90.  |  doiis  expansion  of  its  livestock  In- 


Abitibi  Power  &  Paper  Company 


LIMITED 


TORONTO 


Ont. 


*  J 

g.  MiO  .^1 


eastern  Canada  was  $1,224.90.  doiis  expansion  of  its  livestock  In- 

"Poultry  is  about  equal  for  east  dustry  is  probable  and  Inevitable, 
and  west,  running  a  little  over  $80.00  “In  spite  of  present  low  prices  the 
per  farm.  The  fat  in  flocks  of  farmers  of  the  west  are  not  quit- 
western  Canada  are  nol  excelled  ters.” 

anywhere.  In  actual  livestock  mar-  - - - — 

ketings  as  recorded  in  the  report  of'fTI  ~  - 

the  Origin  of  Commercial  Livestock  OUSineSS  lit  the  ITCS# 

marketed  in  Canada  in  1930,  the  _ 

prairie  provinces  contributed  1,2;  Weekly  neport  of  the  Canodlan 
head  of  cattle  per  farm,  while  East- i  Credit  Men’s  Trust  Aaaociation. 

ern  ranada  only  marketed  .9  cattle  i* - — - — — 

per  farm.  These  figures  included  ^Vinnlnea.  —  Mam.faefnrin,- 


$Vinnipeg. 


H  L  ^t  r  ^  Z’/’'®'®®/  tiniies  lo  improve.  'Wholesale  trade 

direct  to  .abbattolrs,  but  did  not  in-  generally  fairly  good.  Retail  trade 
mude  local  or  home  consumptions,  reports  a  fair  volume,  particularly 
Hogs  Hhnw  tt^p  even  better  than  cat-  in  seasonable  lines  and  Christmas 
tie  The  three  prairie  provinces  I  trade,  follectlons  fairly  good,  al- 
marketed  an  average  of  4.61  hogs,  though  still  slow  on  old  accounts.  '1 
'per  farm,  while  eastern  Fanatla  mar-!  Reginii.  —  a  good  volume  is  re-  ' 
/tPd  2.67  or  only  a  litllc  more  than  ported  in  wholesale  groceries  and 
half  as  many  as  the  western  farm,  dry  goods.  Hardware  fair.  Whole- 
I  The  actual  total  number  and  value  1  .sale  collections  fair, 
of  the  hogs  marketed  In  western  I  Moose  Jaw.  —  Wholesale  and  re- 
t  anada  was  nearly  equal  lo  eastern  tail  hardware  business  fairly  good* 
f  anada.  The  figures  are  1 ,1 43.645  |  dry  goods  fair.  Wholesale  hoofs  and 
hogs  for  the  western  provinces  and  1  shoes  fair;  wlmlesale  and  retail  gro- 
1.159.704  for  the  five  eastern  pro- 1  ceries  fairly  good. 

Vinces.  The  lollowlu.g  suiniuary  i.s  Calgary.  —  Demand  for  Christmas 
impressive:  1  merchandise,  up  to  the  present  time, 

Vunih.r  of  rsrm'’"'"-  .  .  7'.  tST  I  ’’T*'"  f®’’®®- 

tvheai  arrange  .  7.161  (ino  ''®P®  crrent  sales  are  being  sa- 

Oa'  ac  rr ago .  I'is.TKsan  !  'isfactorlly  met  bit’i  very  little  re- 

Parli'v  acreage .  7is.cmn  duction  is  being  made  on  old  past' 

Niimhor  cf  .'attle  1iia..'i!14  due  accounts 

Numhn  cf  sleep  101.4)3  riri®  atcount.s. 

N’liiiihei  cci  sw-irie  002. Ole.)  I'.umoiilon.  —  W holesa ler.s  report 

Niiskiiteiioiiaii.  Continued  improvement  in  practical- 

ccii^o??  ly  an  Unea  of  business.  Retail  trade 
4)a^  .sri  elcge  t  osKonn  !  showing  Increase.  Collections  fair. 

Baiiev  ac^icage  ,  1721100'  I’nncoiiver.  —  Generally  speaking, 

.\ciniiiei  cf  eHiiie  1  10  204  the  vohinie  of  sales  is  fair,  wfth 

N'cilnicc'!!  c'.f  'sirril'e  "70  '*73  hri'stmas  Season  goods,  of  course 

iinnituiMi.  c.  , spying  very  good.  Collections  are 

.Nciiriicet  cf  fninis  ,  ..  .11, 800  reported  to  he  slow  and  fair. 


A 


Vinces.  The  lollow  lu.g  suiniuary  i.s 
impressive: 

Alhertii. 

*  N’limh^r  of  faririM  79.197 

^V^lonf  n^■roas^‘  .  7. 1 61. MOO 

Oar  fK’rfago .  I’.K.Tl.OOO 

Parloy  arreaK**  .  7  49.000 

N’‘iinibr‘r  <.>f  rairl^  .  109. .'194 

iNunihcr  ..f  slirfp  10i!413 

N’unibor  of  <6\vinf*  002  Olo 


'  N’umbf'r  of  ( 
\Vh'='nt  acr^'ajf 

^>at  f4ri 


SllWklltrllCM  nil. 

if  faj mi* 


of  fHllIf 
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Owning  and  Operating  Milts  at 

MURRAY  BAY,  QUE.  SAULT  STE.  MARIE.  ONT. 

BEAIIPRE,  QUE.  IROQUOIS  FALLS,  ONT. 

STURGEON  FAI.LS,  ONT.  SMOOTH  ROCK  FALLS,  ONT. 
ESPANOLA,  ONT.  FORT  WILLIAM,  ONT. 

FINE  FALI.S.  MANITOBA 

Daily  Capacity  2200  Tons  Newsprint 

GROUNDWOOD  PULP  NEWS  SULPHITE  PULP 
HIGH  GRADE  BLEACHED  SULPHITE  PULP 


F.  P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Buii-dinq 

Corner  St.  Catherine  Street  and  McGill  Colleca  Avenus 
Phone:  PLateau  4151 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 
Engineers,  Founders,  Machinists  and  Shipbuilders 
Beauchemin  &  Fils  Limited 

Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  -  Montreal 


Hahuton  Bridge  Compm 

LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  W ork 

Head  Office  and  Workat 

HAMILTON  -  CANADA 


INCORPORATED  Il» 

BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

ENGRAVERS  and  PRINTERS 


Dank  Notes.  Bonds,  Stock  Certlflcatea,  Postage  end  Revenue 
Btampa  and  all  Documents  of  a  Monetary  Character. 

Head  Office  :  OITAWA,  ONT* 


Branch : 

Fll  Place  d'Armes. 
MONTREAL 


Brancht 

1 1 12  Bank  of  Hamilton  Bldg., 
TORONTO 


MADE  IN  CANADA 


rola-keen 

THE  ONLY  SELF-STROPPING 

razor 

The  Razor  for  MORE  Shaving  Satisfaction 


ASK  YOUR  DEALER 


Canadian  Razor  Manufacturing  Company  Limited 

MONTREAL 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  eio. 

MONTREAL  •  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins,  Canvas  Goods,  Flags, 
Workingmen’s  Clothing,  eto. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  eto. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 
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MONTREAL  MARKET 
TO  HOLD  STRICTLY 
TO  PEGGED  PRICES 

Action  Taken  to  Stop  Over-the- 
counter  Trading  on  Re¬ 
stricted  Issues 

HELP  IS  PROMISED 


The  Late  C.E.  Neill 


In  thfi  passing  on  of  Charles  Mr.  Neill  acted  us  director  of  a 
Ernest  Neill  the  Canadian  banking  number  of  enterprises,  inc  luding  the 

and  financial  community  lost  one  of  t  ' 

.  „  ^  pany  bun  Life  Assurance  (,  oinpanv, 

Its  most  prominent  figures  -  and  Northern  Assurance  (  ompany,  iJo- 
death  came  at  an  age  when  most  minion  Bridge  Company,  Shaw  ini- 
business  leaders  are  In  their  prime.  San  Water  and  Power  Company, 


Sf.'-Tling  Trusts  Corp.  To 

Report  Progressive  Year 

Toronto  niimiii  The  Kiiinnrliil  Times 

Toronto.  —  The  fiscal  year  of 


St  Neill  the  Canadian  banking  l”*' i  fitorling  Tru”st.s  Corpor'ai ion  comes 

financial  community  lost  one  of  i  “'"'to  a  close  December  111  si.  When  the 

lost  prominent  figures  -  and  statement  appears,  it  w  ill 


As  vice-president  and  managing  dl- 


Assuranco  Company, 


rl\V/iviioti/  ed  control  of  managerial  details 

■  ■-  and  was  thus  able  to  devote  him- 

Following  a  meeting  of  stock  ex-  self  entirely  to  larger  executive 
change  members  and  partners  on  tasks  in  the  handling  of  the  bank's 

Monday  of  this  week,  announcement  interests. 

....  ,  C-  E.  Neill  rose  from  the  lowest 

was  made  by  the  governors  the  highest  position  in  the  Royal 

Montreal  Exchange  of  drastic  step  gank,  having  started  as  a  Junior 
being  taken  to  maintain  the  mini-  ^,3  j,,  ^  standing  as  a  banker 

mum  prices  on  securities  esteblish-  recognized  when  he  was  elect¬ 
ed  some  time  ago.  During  the  past  president  of 

month  Of  ^h®  Canadian  Bankers'  Association, 

trading  in  pegged  stocks  had  been  ho  held  Tn  iQ2fi»27  Pnp  a 

growing  steadily,  bond  houses.  New  f*®,  For  a 

York  brokerage  firms  and  stock  ex- 

change  and  affiliated  hon.e.  all  en-  S 

gaging  in  nneh  nnantborlzod  deal-  b"l‘n^"«“! 

ances 

The  official  statement  of  the  stock  “  _ ^ _ 


rector  of  the  Royal  Bank  of  Canada,  I  Boauharnois  Power  Company, 
he  had,  however,  already  rellquish-  — - - 


cimuge  ttuu  aiiiiiaicu  iiuuoco  an  cm-  b__i.  TBEarilAil  ar  a  rpliahle 

gaging  in  nneh  nnantborlzod  deal-  b"l‘n^"«“!! 

ings*  ances  1 

The  official  statement  of  the  stock  ’  vom  4.* 

exchange,  which  was  issued  by  W.  E.  „  ^r.  Neill  ys  born  In  Fredericton. 

.1.  Luther,  chairman  of  the  commit-  '  i 


tee,  was  as  follows: 


I  uating  from  the  local  collegiate ' 


"At  a  meeting  of'  members  and  service  of  the 

partners  at  which  all  houses  were  Bank  of  Canada  In  Freder- 

represented.  the  past  policy  of  the  H®  ^a®  appointed  »»  manager 

exchange  in  maintaining  minimum  Vancouver,  BjC.,  in  1900.  and 
prices  was  approved  and  it  was  de-  *^ter  in  the  same  year  was  oam- 1 


,  r!i(iw  ,  it  is  uiulersfood,  .nn  increase 
:  III  savings  deposits  uccoimr  of  ap- 
i  proxinialcly  '2\V<  ■  Cuarantced  trust 
I  certificates  will  show  a  .rrain  over  the 
I  previous  year  of  more  ttiau  "09^. 

I  The  above  fi.gures  indicate  that,  the 
:  company  has  not  only  sliown  mark- 
jOd  progress  this  year,  but  that  the 
I  o'pansion  in  business  ba.s  been  rela- 
;  tively  greater  than  i:i  t!u'  jireced- 
i  ing  year.  In  the  increase  in 

i  saving  deposits  was  about  'i',;  and 
I  the  increase  in  guaranteed  trust  cer- 
itificates  approximate!  y  179c. 

IontMWnit 

:  MAINTAINS  SALES 

I  Operations  For  Current  Year 
,  Again  Adversely  Affected 
by  Price  Situation 

j  Toronto  Bureau  The  FInanelal  Tinea 

j  Toronto. — Ontario  Silknit  Limited 
is  reported  to  have  had  a  satisfac- 
[  tory  year  in  the  face  of  adverse 
i  operating  conditions  that  have  pre- 
i  vailed  during  the  period  in  the  In- 


p'riers  was* Vlimv^d  and  it  was  de-  CoBimh^;  »  ^  i  vaTl^d  during  the  pe  in  tL'in-' 

cided  that  it  is  the  general,  and  par-  ^  f  Columbia  He  occupied  a  prominent  position  1  d„stry.  Volume  of  sales  has  been 

ticularly  the  public's,  interest  to  *‘®  m  the  cultural  life  of  .Montreal  be-  maintained,  due  to  low  prices  of  the 

continue  this  policy.  f®d  to  Montreal  as  the  bank  s  chief  mg  a  governor  of  McGill  Univei-  fabrics  manufactured  and  the  popu- 

“Where  it  is  deemed  advisable  to  inspector,  becoming  assistant  gen-  sity,  larity  of  the  company  s  products, 

modify  restrictions  regarding  any  ®^ni  *  noted  as  vice-president  -j-pg  most  difficult  aspect  of  the 

particular  issue  such  question  wfll  “ser  in  1916,  vdce-president  in  1927,  of  the  Canadian  Bankers'  Assocla-  business  from  a  prcvfits  standpoint 
bo  dealt  with  on  its  merits  as  the  nnd  managing  director  m  1929.  tion  in  1923,  1924,  and  1926,  and  was  bas  been  the  further  decline  in 
occasion  arises."  As  a  young  man,  Mr.  Neill  took  president  in  1926  and  1927.  He  was  pj.,gg3  during  the  year,  which  has 

Discussing  the  matter,  following  n  keen  interest  in  shooting  and  elected  honorary  vice-president  in  been  no  less  severe  than  in  1930 

tlie  announcement.  Mr.  Luther  stat-  while  in  the  Seventy-first  regiment  1928.  and  in  the  following  year  he  officials  point  out  that  no  bene- 

ed  this  decision  was  arrived  at,  in  of  Fredericton  was  a  member  of  became  one  of  the  honorary  presi-  ,itg  ^ji,  accrue  to  the  company  fol- 
order  to  clear  up  the  situation  that  Canada's  Bisley  team  in  1898.  Mr.  dents  of  that  distinguished  body.  lowing  the  fixing  of  minimum  val- 
has  arisen  from  recent  develop-  ^cill  was  a  warm  supporter  of  va-  He  was  a  member  of  the  follow-  ygg  jgj.  dmy  purposes  of  imported 
ments.  The  large  majority  of  mem-  rious  kinds  of  sport  and  was  to  be  Ing  clubs:  Mount  Royal,  St.  James,  cotton  fabrics  and  artificial  silk  fab- 
bers  of  the  exchange  and  loaners,  seen  at  most  of  the  hockey  matches  Forest  and  Stream.  Montreal  Hunt,  ^jgg  Ontario  Silknit  does  not  weave,  j 
be  said,  are  in  agreement  that  it  is  In  Montreal  and  the  major  golf  Royal  Montreal  Golf,  Montreal,  jts  operations  being  confined  to 


IHFTEEN  NATIONS  |  ...  .... 

I  HAVE  ABANDONED  |i  The  Attractive  Atmosphere 
i  GOLD  STANDARD  of  our  I; 

i  Japan  Place,  Embargo  On  Ex-  j  HatidiCraftS  Shop  ij 

I  ports^IncK^ng  the  j  j  Jjj  ||,g  g^y  colourings,  the  naive  designs  of  ;l 

:  _  I  historic  interest  and  the  skill  and  ingenuity  of  j 

Ixmdon.— The  departure  of  Japan  i  the  craftsmen.  j 

I  from  the  gold  standard  and  the  plac-  I  ■  . 

1  ing  of  an  embargo  on  gold  exports  I  Hand-made  gifts  are  always  appreaated.  jl 

are  the  latest  developments  in  the  >•  I 

f  me  Canadian  handicrafts  guild  i 

Fifteen  nations  have  now  forsaken  .  ,  i„conK,p.icd  190,1 

!  the  gold  monetary  system  at  least'  .j 

lrS«L‘‘,’'ct‘brd"cSf.'ioc'.oS|  i'  1240  St  CnAcrin.  Strait  Wc  , 

I  Britain  is  not  hurrying  to  stabilize  |  j!  Between  Drnnunond  and  Mountain  ] 

the  pound  and  states  that  it  would  \  ij  [ 

be  fatal  to  do  so  too  soon  at  too  high'  .t-r --:r^^r=r_  ,  .  .  .  r  ,  - 

a  figure.  . —  1  . .  1  .  . —  1  .l■....l■  .  ,, 

It  is  considered  unlikely  in  well- 1  — — , 
informed  quarters  here  that  Great  I 

Britain  will  attempt  stabilization  un- 1  _ _  _  -  .d.  fJV  * 

til  something  is  done  about  war!  I  CLSZ" MTCSCTIL" M  ULtlTrC 

debts  and  reparations,  which  Rt.  I 
Hon.  Neville  Chamberlain,  Chancel-  i 

lor  of  the  Exchequer,  considers  toj  (Continued  from  Paee  8) 

be  at  the  base  of  most  international  jgj,  $220,929.  lii  |  Canada  Wire  and  Cable  Co.,  Ltd.. 

fi^BClal  troubles.  1929  the  capital  structure  of  the  i  incorporated  in  1911  was  publicly 

■0  T*i®v  ®'^^  1 J  company  was  reorganized,  preferred  |  financed  in  April,  1929.  The  com- 

Britisb  another  grip  on  thefr  old  shareholders  receiving  2  shares  of !  pany  operates  a  plant  at  Leaside, 
markets,  particularly  in  the  Far  East,  pjasg  ^  stock,  with  $3  non  cumula- 1  Ontario,  and  .Montreal  for  the  man- 
where  Japan  had  been  reported  cap-  {j^.^  preferred  dividends  and  one- 1  ufactnre  of  copper  wire  and  cables, 
tunng  trade.  *  «  ,  •  r#  share  of  class  B  stock  for  each  }  of  which  It  is  one  of  the  largest 

..As  long  as  oreat  Britain  is  off  gp^re  of  old  $100  par  value  prefer- ;  producers  in  the  world.  During  1931 
the  gold  basis,  currencies  are  disar-  while  common  shareholders  re-  a  plant  at  .Montreal  East  was  corn- 
ranged  in  other  countries  linked  to  share  for  share  in  no  par  ploted,  adjacent  to  the  plant  of  Caa- 

the  pound  by  commercial  *oterdc- ,  p  stock.  Dividends  have  beeniadlan  Copper  Refiners,  subsidiary 


Past-Present-Future 


(Continued  from  Paee  8) 


of  Noranda  Mines,  for  the  rolling 
and  drawing  of  copper  wire.  Branch 


pendence  or  political  bonds.  Indian  regularly  to  date  on  the  A '  of  Noranda  Mines,  for  the  rolling 
1^  seen  an  all-round  in^rovement  pjjjj  stock.  and  drawing  of  copper  wire.  Branch 

I  shcct  of  the  company  warehouses  are  maintaiued  at  varl- 

fi  ^  f.  at  December  31st  last  showed  ous  cities  from  Quebec  to  Vancou- 

but  silver  is  her  chief  Lurce  ^  of  i  '®®®  sa^plus  of  $481,026,  ver.  Dividends  have  been  paid  reg- 

40.000  shures  of  class  A  stock  1 A  stocks  of  the  company,  on  the 
(Toid  Tintinna  to  TnHia  and  BtinininfcH  ^a^standing.  Current  assets  of  $1,- 1  former  per  cent.,  and  on  the 
^  ^  ^  i  193..660  were  equivalent  to  over  9 1  latter  $4  a  share.  On  the  B  stock 


j  The  balance  sheet  of  the  company  warehouses  are  maintaiued  at  varl- 
as  at  December  31st  last  showed  ous  cities  from  Quebec  to  Vancou- 
profit  and  loss  surplus  of  $481,026,  ver.  Dividends  have  been  paid  reg- 
equivalent  to  over  $12  a  share  on  ularly  to  date  on  both  preferred  and 


In  the  best  interests  of  everyone  tournaments. 


and  Royal  Montreal  Curling  Club,  pnitted  artificial  silk  fabrics. 


Athletic  Association. 


concerned  to  retain  the  minimum  In  1924  his  high  rank  in  Canadian  Mount  Stephen,  Mount  Bruno  Golf,  I  _ _ ! 

prices.  Stock  exchange  and  affi-  banking  and  business  circles  and  Royal  St.  Lawrence  Yacht,  Mont-  fn/k 

Hated  houses  have  agreed  to  dis-  the  fact  he  was  a  native  of  Fred-  real  Jockey,  Montreal  Indoor  Ten-  Mfl  |I|I|L|  T|flM  Til 

continue  unauthorized  street  trading  erlcton  won  him  an  honorary  de-  nls,  Montreal  Polo,  and  York,  To-  ivV  vlitlljl/llvll  il/ 

and  he  also  advised  that  the  Invest-  Kree  of  doctor  of  laws  from  the  ronto,  also  of  the  Montreal  Amateur  TUnAflTCET/1  /1A  1  V 

ment  Bankers’  Association  had  sig-  University  of  New  Brunswick.  Athletic  Association.  IMp|ll#l|iy|  I  lllll 

nified  their  desire  to  co-operate  in  llflA  VlllliiU  Vvlali 

this  direction.  The  bulk  of  outside  - 

trading,  said  Mr.  Luther,  had  con-  Ann  'PUTT?  T  OOTTOTTT'  i  Question  of  British  Trade  Will 

slsted  of  liquidation  of  securities  A  1  1  JCl  Ilf  Ld  \J  X  '  Dr** _ aJ  ^ 

from  estates  of  bankrupt  houses  and  I  ^  Oiscuss^  at  bopthcom- 

as  approximately  909o  of  this  has  — - - !  mg  Impenal  Conference 

been  claned  up,  he  felt  the  tiading  (Continued  from  page  1.)  crease  being  141  cars  of  pulpwood,  ,  .  .  ,  .  T  ; 

would  Sjadiially  di-y  up.  Ottawa  should  be  very  lar-  The  total  of  18,905  cars  for  the  ;  Officials  of  the  mines  department 

Good  I^ogress  Made.  ®®  ®  western  division  was  1.506  cars  less  I  f  Ottawa  can  see  no  objection  to 

It  was  stated  unofficially,  later  in  sugSed  It  mav  hlvo  to  be  f®^  ^he  same  week  in  1930.  i  increased  imports  of  British  anthra- 

the  week,  that  good  progress  had  ®®®“  ‘  ®|e®®J®®  «  be  increased  by  769  cars  but  all  I  ®i4e  coal  Into  Canada.  This  state- 

been  made  in  stopping  up  any  leaks  iiocwuere.  other  commodities  decreased,  luer- 1  nient  was  made  when  commenting 

In  the  stringent  regulations  laid  »  »  »  »  chandise  being  down  bv  668  r.nrs  I  on  n-  London  cable  in  which  It  was 


AT  THE  LOOKOUT 


(Continued  from  page  1.) 


[crease  being  141  cars  of  pulpwood. 


NO  OBJECTTON  TO 
IMPORTING  COAL 

I  Question  of  British  Trade  Will 
Be  Discussed  at  Forthcom¬ 
ing  Imperial  Conference 

!  Officials  of  the  mines  department 


^id  nations  to  India  and  stimulated  |  o^lr'^ 

Lpanese  imports  are  more  costlvj^'"?®® 
and  Japanese  mills  are  finding  it  working  capital  being  $1,064, 

more  difficult  to  compete  with  In-  |  /®®®/I® 


dlan  mills.  Commercial  opinion 
favors  bringing  United  States  sil- 
ver  producers  in  touch  with  the  Brit-  goodwill 
ish  with  a  view  to  controlling  pro- 
duction  and  sales  for  the  purpose  of  Amalg 
improving  the  price.  !  was  forr 


193, .660  were  equivalent  to  over  9  '  latter  $4  a  share.  On  the  B  stock 
times  current  liabilities  of  $128,591,  dividends  were  inaugurated  In  De- 
net  working  capital  being  $1,064,-  cember.  1980,  at  $1.75  a  share  an- 
969.  Depreciation  reserve  of  $610,-  nually;  reduced  to  $1  a  share  for 
393  was  almost  30  per  cent,  of  fixed  December,  1931. 


.Imalganuited  Electric. 


The  balance  sheet  as  at  Decem- 
•ber  31st,  1930,  showed  a  surplus  of 
$919,638,  equivalent  to  $6  a  share 


Amalgamated  Electric  Corp.  Ltd.,  un  the  145,662  shares  of  B  stock 
was  formed  in  1929  as  a  merger  of  oiit.standing.  Current  assets  of  $3,- 


the  week,  that  good  progress  had  ' «  “  ‘  Grain  increased  by  769  cars  but  all  I  ®i4e  coal  into  Canada.  This  state- 

been  made  in  stopping  up  any  leaks  tiocwuere.  other  commodities  decreased,  luer- 1  Jnent  was  made  when  commenting 

In  the  stringent  regulations  laid  »  »  »  »  chandise  being  down  by  668  cars  I  London  cable  in  which  It  was 

down  on  the  question  of  "over-the-  Canadian  trade  during  November  coal  by  528  cars  other  forest  prod-  forecast  that  this  subject  would  be 

counter  trading.  The  stock  ex-  continued  the  upward  trend  which  ucts  by  334  cars  and  miscellaneous  on  the  agenda  of  the  forthcoming 

change  houses,  of  course,  realizing  ^as  been  maintained  since  May.  The  freight  by  233  cars.  !  Imperial  Conference.  Tho  problem 

the  danger  involved  in  any  break-  $57,4g6,950  export  of  domestic  pro-  ♦  ¥  #  i  in  the  past,  it  was  stated,  was  the 

down  in  the  market  structure,  may  ducts  was  higher  than  October  hv  . ...  x  ..  ...  „  difficulty  4n  profitably  bringing  Brit- 

be  depended  upon  to  keep  their  $i  968  933  and  the  highest  during  any  .  Although  railway  traffic  In  Sep-  coal  to  Canada  because  of  the 
pledge  to  abstain  from  street  trad-  rnonth  since  January  1930  except  the  relatively  heavy  as  ij,ck  of  return  cargoes  for  the  coal¬ 
ing  entirely.  It  was  also  stated  month  of  May  whe?  the  exports  to-  with  the  previous  month,  carrying  vessels.  It  was  also  sug- 

that  the  co-operation  of  the  Invest-  tailed  $59,833,245.  The  total  export  ^®  miles  made  in  September  |  gggted  that  there  would  be  more 
iiient  Bankers’  and  Bond  Dealers’  for  November  was  $58,429  781  ac-  J^®’’®  lowest  for  any  Septem-  gtorage  space  required  on  this  side 
■Association  had  promised  them  full  cording  to  the  monthly  statement  of  recorded,  according  to  a  report  if  the  imports  were  to  be  increased, 
support,  us  had  most  of  the  leading  the  Dominion  Bureau  of  Statistics.  ®^  ^^®  dominion  Bureau  of  Statis-  j  'phe  London  Morning  Post  said 
New  York  Stock  Exchange  members.  Imports  also  show  an  increase  4'*®®'  The  decrease  in  ton  miles  as  the  agenda  of  the  Imperial  Confer- 

•As  a  result  of  the  re-affirmatlon  of  over  September  and  October.  They  l>®4ween  September,  1931,  and  Sep-  ence  would  include  the  question  of 

the  minimum  prices  on  the  market  totalled  $46,911,012,  a  gain  over  the  was  42  2  per  cent.  Pas-  how  far  Canada  would  go  in  taking 

there  are  evidences  of  some  compli-  latter  month  of  $978,440.  It  is  curl-  ®®*^eer  traffic  amounting  to  162,-  British  coal  in  return  for  increased 
cations  which  it  may  prove  some-  ous,  however,  that  the  du'ty  collected  342.265  passenger  miles  was  also  a  wheat  shipments  under  the  proposed 
what  difficult  to  straighten  out.  One  declined  to  $9,074,824  from  $9,077,-  record  for  September,  bo-  quota  plan  of  tho  National  Govern- 

of  the  chief  tf  those  complications  219,  tho  lowest  since  January  when  34  per  cent,  less  than  Septem-  ment. 

is  the  questiou  of  mcrger.s.  The  the  duty  was  $8,862,351.  This  is  t'®*’.  1930,  and  43  per  cent,  lower  This  same  subject  was  brought 

than  the  September  average  for  the  up  by  Rt.  Hon.  .1.  H.  Thomas,  Sec- 1 


-  j  AV,  H.  Banfield  &  Son.s.  Benjamin  496,842  were  equivalent  to  about  8 

W.  B  Nichols  &  Co  Forms  Electric  Manufacturing  Co.  of  Can-  times  current  liabilities  of  $439,431. 

Agci-  !.  J  J-  ’  ada,  and  The  Duncan  Electrical  net  working  capital  being  $3,057.- 

Affiliated  Canadian  Company  ^o.  Subsequently  tho  Langley  Elec-  «1- 

-  _  trie  Manufacturing  Co.,  of  Winni- 

William  B.  Nichols  &  Company,  peg,  and  the  Langley  Maufacturing  u  R  Bain  &  Co  Aonoint 

Inoorpora'ted,  New  York,  announces  cq.  of  Vancouver,  were  acquired.  *  *  i  j  "d  ^  *-»• 

the  formation  of  an  affiliated  Can-  plants  and  warehouses  are  operated  London  Kepresentative 

adian  company  Nichols,  McC^n  &  ^t  Montreal.  Toronto,  Winnipeg,  - 

?oa’ Qalsary,  and  A'ancouver  for  tho  H.  R.  Buin  &  Ccnipan.*  announce 
bZU  cathcart  street,  .Montreal,  the  manufacture  of  light  electrical  that  Robert  Saville  Newling.  F.  B.  8. 
new  company  is  Incorporated  under  equipment,  such  as  lighting  fi«-|of  London,  England,  has  become 
Canadian  laws  for  the  purpose  of  switches.  portable  lamps, ;  associated  with  the  firm  and  will 

carrying  on  an  investment  banking  ^pj,  ’  I  take  charge  of  their  European  busl- 

Eor  the  year  19.10  the  company  I  ness  with  Headquarters  In  London. 

'  Itiiled  to  earn  fully  preferred  divi-  |  Mr.  Newling  has  had  n  wide  Inter- 


Lee  A.  McCann,  formerly  wi'rh  AV.  B. 
Nichols  &  Company,  in  New'  York, 
will  be  the  resident  manager  In 
Montreal. 

MEMBER  OF  GRADf  EXCHANGE. 


•  lamps,  j  associated  with  the  firm  and  will 
!  take  charge  of  their  European  busl- 
corapany  I  ness  with  Headquarters  in  London, 
red  divi-  |  Mr.  Newling  has  had  a  wide  Inter- 


dends  which  were  inaugurated  In  national  experience  In  banking  and 
July.  1929.  and  omitted  January,  general  financing.  He  was  formerly 
1931.  The  ],ast  balance  sheet  show-  General  Manager  of  one  of  the  Im- 
ed  current  assets  of  $808,301  equal  portan'c  British  Banks  in  the  East, 
to  18  times  current  liabilities  of  combines  in  an  unusual  manner 
1  only  $44,939,  net  working  capital  ^l'®  vision  of  the  Banker,  the  Bcon- 
;  being  Indicated  at  $763,362.  omlst,  and  Operator.  Mr.  Newling 

! -  is  not  entirely  new  to  Canada,  hav- 


George  H.  Ross,  a  partner  of  I'  being  indicated  at  $763,362.  omlst,  and  Operator.  Mr.  Newling 

Thomson  &  McKinnon,  brokers.  Tor-  I! - - - ^ -  is  not  entirely  new  to  Canada,  hav- 

onto,  has  been  elected  a  member  of  firm  two  seats  on  the  great  Canadian  ing  had  business  and  financial  Inter- 
the  Winnipeg  Grain  Exchange.  Mr,  [  grain  exchange,  the  other  being  held  I  ests  here  and  In  the  United  States 


the  Winnipeg  Grain  Exchange.  Mr,  'grain  exchange,  t 
Ross’s  election  gives  this  prominent  H  by  J.  P.  BIckell. 


for  many  years. 


reason  for  tho  meeting  of  exchange  probably  due  to  the  increased  im- 
governors  and  their  action  with  re-  portation  under  the  free  and  prefer- 
gard  to  tho  niinlinuin  prices  was  ential  tariffs. 


ten  years  1921-1930. 

Gross  revenues  amounted  to  $30.- 


rotary  for  the  Dominions,  when  he' 
was  in  Canada  two  years  ago,  and  | 


that  some  brokers  and  banks  had  During  the  twelve  months  ending  167,980  which  was  a  decrease  from  at  that  time  ho  declared  that  Can-  i 

called  for  margining  of  stocks  down  November  the  exports  totalled  $618,-  last  year  of  $14,140,491  or  31.9  ■pec  ada  should  be  prepared  to  absorb  I 

It)  tho  "over-the-counter"  price  lev-  900,195,  as  compared  with  $907,697,-  cent.  Total  expenses  wero  reduced  more  British  coal,  which  would  bej 

cIs,  thus  ignoring  the  minimums.  063  in  the  same  period  a  year  ago,  a  from  $32,868,443 ’ in  1930  to  $25,122,-  brought  over  in  tbo  bottoms  that; 

Now  that  no  quotations  but  the  decline  In  values  of  $291,796,858  In  357  in  September  this  year.  Net  op-  would  carry  Canadian  wheat  to  the  j 


Boilers 


minimums  aro  being  officially  rec-  values.  crating  revenues  were  cut  In  half, 

ognized  by  tho  exchange,  there  is  a  November  shows  a  balance  of  trade  being  $5,036,662  as  compared  with 
demand  for  readjustments  on  the  in  favour  of  the  Dominion  of  $11,-  $11,430,028  In  September  last  year, 
part  of  some  customers.  This  is,  618,769.  During  the  twelve  months  Tho  eastern  lines  of  the  Canadian 


crating  revenues  were  cut  In  half.  Old  Country. 

being  $5,036,662  as  compared  with  Imports  of  British  coal  have  been 


1,430,028  In  September  last  year,  slowly  Increasing  in  the  past  few  I 
Tho  eastern  lines  of  the  Canadian  months.  The  figures  for  British  j 


U  is  pointed  out,  a  matter  for  each  past  tho  unfavourable  balance  was  NaUonal  Railways  had  gross  rev-  coal  imports  of  .all  kinds  for  the 

broker  to  handle  in  his  own  way,  as  $17,068,783,  as  compared  with  the  un-  enues  amounting  to  $1,813,199,  less  three  months  ended  October  last' 

only  some  of  the  houses  went  beyond  favourable  balance  of  $104,621,874,  than  in  1930  by  $362,8^,  but  oper-  were:  Augu-st,  101,216  short  tons;  I 


only  some  of  the  houses  went  beyond  favourable  balance  of  $104,621,8i4,  than  in  1930  by  $362,842,  but  oper-  were;  Augu-st,  101,216  short  tons; 
the  limits  of  the  minimums  in  the  in  the  previous  twelve  months  this  ating  expenses  were  reduced  by  September,  109,364,  and  October 


built  and  installed  by  INGLIS  in. 
the  New 

Maple  Leaf  Gardens 

TORONTO 


matter  of  marginal  requirements.  is  a  definite  and  distinct  gain.  $512,394,  thereby  lowering  the  op-  165.576. 

- - - -  ¥  ¥  «  9  erating  income  debit  from  $570,-  Coal  imports  I'roin  all  sources 

Butler  Discusses  a  not  Hopiino  *817218  64  in  ^^2  in  1930  to  $446,179  in  Septem-  during  the  twelve  months  ended 

n;  -J  J  A-  a  I  L  tUo  Lnnth  nf  ^er  of  this  year.  Gross  revenues  of  October  last  wore  13,695,379  tons,  of 

Dividend  Outlook  vnvomLr  t''®  Canadian  National  Canadian  which  1,032,838  tons  were  from  the 

Canada  Car  Meet  same  month  last  year  is  noted  in  a  **“®®>  ®x®lusive  of  eastern  lines.  United  Kingdom  and  the  balance 
(Continued  from  Page  1)  report  issJed  by  tbe  Department  of  amounted  to  $13,019,752  which  was  from  the  United  States  During  the 
He  then  reviewed  the  history  of  National  Revenue.  Figures  for  last  a  d^rease  of  $4,94^684  from  1930.  .  ended  1930,  total  im- 

major  depressions  over  the  past  cen-  month  were  $18,721,785.90  as  against  The  Canadian  Pacific  Railway  P®"!^®  J®’’®  ^®®®’ 

tury.  These  occurred  in  1837,  1841,  *19,539,004.54  for  November  1930.  An  had  gross  revenues  m  September  L150,605  tons  came  from  the  United 
1857,  1873,  1893,  1921  and  the  present  increase  of  $3,032,977.48  in  excise  last  of  $12,179,167,  which  wero  $7.-  Kingdom.  The  great  bulk  of  all 
period.  In  each  case  a  return  to  taxes  (of  which  the  chief  item  is  the  403,618  lower  than  September,  1930.  imports  from  Great  Britain  is  an- 

i'pon’fpr  Tirnssn^irH V  fnlln-urorl  Aonh  nf  ♦ov\  /wArValrA  turaCltC, 


$512,394,  thereby  lowering  the  op-  165,576. 

erating  income  debit  from  $570,-  Coal  imports  i'roin  all  sources 


A  .ippi.-pp  at  in  ^^2  in  1930  to  $446,179  in  Septem-  during  the  twelve  months  ended 

pvoni.p  poiiopfinns  fnr  f tin ’mnnf h  nf  her  of  this  year.  Gross  revenues  of  October  last  wero  13,695,379  tons,  of 
‘  Lp  a!  the  Canadian  National  Canadian  which  1,032,838  tons  were  from  the 


grca’ier  prosperity  followed  each  of  sales  tax)  failed  to  overtake  declines 
the  depressions.  In  1873  J.  Cook  &  of  $3,385,206.95  In  customs  duties, 
Co.,  on  a  par  with  the  Bank  of  Eng-  $513,966.56  In  excise  duties,  and  $11,- 
land,  in  strength,  failed.  In  1893  022.61  in  sundry  collections. 


Business  Index 


Reading  Railway,  Attchison,  Erie  and 
JVorthern  Pacific  failed,  with  a  com- 


Tofal  customs  and  excise  revenues  | 
for  the  eight  months  of  the  current 


•lined  loss  of  $2,400,000,000.  Curren-  fiscal  year  show  a  net  decrease  of 
l  y  was  worth  4%  more  than  cheques  $20,463,767.52  as  compared  with  the 
imd  call  money  was  bid  at  360  with  corresponding  period  last  year.  For 


••P.c.  of 
(nerGase  or 


po  money  available. 


1931  these  amoun’ied  to  $1444!53,- 


In  1921  observers  .said  plants  were  575.37  as  against  $164,717,342.89. 


fiver  extended  and  as  England  and 


duties  amounting 


lOtirope  were  off  the  gold  standard,  i  $73,017,338.04  declined  by  $21,836,- 
jirosperity  could  not  re’eurn.  That  409.74;  but  excise  taxes  rose  by  a 
jear  was  followed  by  the  greatest  total  of  $9,099,343.90  to  $36,100,974.- 


perlod  of  prosperity  in  history  dur¬ 
ing  tho  next  eight  years. 


74.  A  drop  of  $7,514,027.62  in  excise 
duties  reduced  the  collections  to  $34,- 


"Now,  if  history  repeats  itself."  494,106.69,  while  sundry  collections 
concluded  Mr.  Butler,  "we  should  at  $641,166.00  were  $212,674.65  lower 
foon  be  through  the  worst  of  this  than  for  the  eight  months  of  the  last 
flepression.  "We  have  come  through  fiscal  year. 

two  years  of  It  in  what  I  consider  Income  tax  revenues  for  Novem- 
to  be  a  rather  fine  financial  situa-  her  were  $1,645,708..58.  a  drop  of 
Don.”  *448.879.94  from  November.  1930. 


Income  tax  revenues  for  Novem¬ 
ber  were  $1,645, 708..58.  a  drop  of 

*448,879.94  from  November.  1930.  gtod,  -  ■  snows  a  loiai  oi  oruinary  claims  or 

For  the  eight  months  period  they  Share*  sold  week  end.  $129,884,  against  which  $25,976  has 

stood  at  $52,192,220.64.  a  figure  that  ®  been  distributed, 

was  lower  by  $16,036,710,63  than  for  D#o.t6^*!*.  8o  —46.4  The  dividend  sheet  shows  that 

the  same  period  of  1930.  preferred  claims  totalling  $5,096 

*  *  *  *  Winiiipeg.  j  have  been  paid  out.  while  disputed 

ran  InaHinira  fnr  Hip  week  ended  *•— In  each  caw  refer;  to  pcrcentajteoTIncreaee  or  unadjusted  claims  amount  to 
Car  loadings  tor  tne  weex  enueu  ©r  decreaae  over  level  of  corresponding  period  m  *17770  Thn  Itniiiriator’s  statement 
December  5th.  amounted  to  49  444  previousyear.  J  ,,n  »  Tt, 

cars,  which  was  a  decrease  of  2,864  - f»'®'^®  a  balance  of  $30,042  avallab  e 

i  cars  from  the  previous  week  and  6.-  Pinj-ara  I  °’®®^  dividends  ond  dispute 

093  cars  from  the  same  week  in  1950.  Nah^al  Grocers  Limited,  cldims,  accounts  payable  and  ex- 

i  Coal  was  lighter  than  for  the  previ-  Notes  Maturing  August  Next  P®“®®®; 

Ions  week  by  1,383  cars,  mtscellane-  -  Total  receipts  arc  shown  at $783,- 

i  ous  freight  decreased  by  949  ears,  BureRu  tIir  Vfnanetol  Times  196,  of  which  inventory  of  liquors 

'  grain  by  864  cars  live  stock  by  305  Toronto. — ^National  Grocers  Com-  valued  at  $580,090  comprise  the 
icars,  and  merchandise  by  265  cars,  pany,  Limited,  has  an  issue  of  seven  chief  item.  These  stocks  of  liquor 
1  Tlie  Index  number  for  merchan-  year  sinking  fund  gold  notes  pledged  to  the  Bank  of  Mont- 

i  (Use  loadings  dropped  from  88.68  to  falling  due  March  16th.  1932.  Of  thla  real  against  a  bank  loan  of  a  slmi- 
36.76,  but  tho  index  number  for  total  l.ssue  there  were  outstanding  as  at  lar  amount. 

loadings  increased  from  73.82  to  June  30th  last,  $1,459,500,  out  of  an  Other  receipts  include  $51,378 
73  98.  This  was  due  to  a  slight  Im-  original  issue  of  $2,000,000,  the  re-  from  liquor  sold;  $112,000  from  the 
provement  in  the  western,  division  mainder  having  been  retired.  sale  of  tho  company’s  Lachiae 

j  where  the  index  number  rose  from  While  current  conditions  in  the  ft-  plant,  and  $10,000  representing  a 
'69.42  to  69.96,  which  more  than  off-  nancial  markets  are  not  favorable  to  payment  on  account  of  sale  of  the 
I  set  the  drop  In  tho  casetrn  division  new  commitments,  it  is  probable  Winnipeg  plant, 
i  from  77.22  to  77.05  .  that  the  company  will  be  readily  able  Among  the  disbursements,  ac- 

Compared  with  1930  loadiogs,  the  to  take  care  of  the  notes  when  they  counts  paid  covering  freight,  etc., 
total  of  30,539  cars  for  the  eastern  mature.  The  working  position  of  the  and  liquor  in  bond,  duty,  at  St. 
division  was  less  by  3,687  cars,  company  at  the  end  of  June  was  Pierre  et  Miquelon  totalled  $37,828. 
merchandise  being  down  by  1,194  strong,  current  assets  amounting  to  The  largest  claims  among  the  ordi- 
cars,  grain  by  961  cars  and  coal  by  $3,766,177  and  current  liabilities  $1,-  nary  creditors  was  one  of  $30,697  by 
847  cars,  the  only  substantial  in-  020,478.  1-DoBdnlon  Glass  Co. 


decrease 

Bank  Debit — October. . 

*2,587,000.000 

V. - 

2B.a*> 

Wholesale  Price — Nov 
Grain  in  Store — Nov. 

70.6 

11.2 

27 . 

226,462,919 

— 

17.8 

Steel— Oct. ........ 

80,926 

Employnoent — Oct  . 

108  9 

— 

10  6 

Cooatruetion — Oct. . . 

Car  lioadlnsa; 

28,789JOO 

~ 

18.0 

Week  end.  Dee.  6 . . . . 

49,444 

— 

9  0 

Ciumilative . 

C.P.B.  Gross  week 

2,431,240 

“ 

18  e 

Dec.  7 . 

2,85.8.000 

— 

11  3 

C.P.R.  net  Oct . 

C.N.R.  Gross  week 

1,652,425 

29  8 

Dec.  14 . 

3,036,441 

2t  7 

C.N.R. — October 

Trade  for  November: 

1,841,748 

— 

52  2 

Exporta . 

.57,486,950 

21.9 

Imports . . . 

46,911,012 

— 

38.1 

_  Balance . 

+  10,575,938 

I  Anthracite  shipments  from  Great  j 
I  Britain  during  tho  fiscal  year  1930-  j 
I  31  toalled  918,252  ton.s,  as  compared  j 
I  wtih  786,630  tons  during  the  fiscal  I 
year  of  1929-30.  j 

Imports  of  British  anthracite  took! 
'a  big  jump  in  the  calendar  year  of! 
'  1927,  when  the  total  was  766,778  j 
tons,  as  compared  with  272,170  tons 


Nat.  Distilleries  Creditors 
Receive  Initial  Payment! 

An  interim  dividend  of  20  cents  on  I 
the  dollar  has  been  received  by  the  i 
creditors  of  .National  Distilleries, ! 


37,425  —  66.3 
80  —  45.4 


1931,  to  November  30,  1931,  and ! 

shows  a  total  of  ordinary  claims  of 
$129,884,  against  which  $25,976  has 
®  been  distributed. 

46.4  The  dividend  sheet  shows  that 
preferred  claims  totalling  $5,096 
i  have  been  paid  out.  while  disputed 


LOUIS 

ROEDERER 

CHAMPAGNE 


Car  loadings  for  the  week  ended 


Other  receipts  include  $51,378 
from  liquor  sold;  $112,000  from  the 
sale  of  the  company’s  Lachiae 


FTIHE  Maple  Leaf  Gardens  in  Toronto, 
Canada’s  finest  sports  arena,  is  furnished 
with  the  best  of  equipment  throughout.  In 
this  regard  it  is  only  natural  that  the  heating 
boilers  should  be  built  and  in.stalled  by  the 
John  Inglis  Co.  Limited,  whose  seventy  odd 
years  of  boiler  making  and  engineering 


experience  guarantee  that  their  work  will 
give  tho  maximum  of  efficiency  and 
satisfaction. 

Our  engineering  department  will  gladly 
advise  you  on  any  engineering  or  boiler- 
making  problem  without  obligation. 


The 


14  Strachan  Avenue  •  •  Toronto 


compAny^umited 

618  Castle  Building  » •  Montreal 


THE  nNANCIAL  TIMES.  MONTREAL,  DECEMBER  18,  1931 


^  f  — would  be  as  senseless  as  It  would  be,  unavailing, 

irftf/tttfllfll  iPL^iity^  What  we  have  got  to  do,  if  we  are  to  continue  to  dc- 

velop  our  ver>'  profitable  tourist  traffic,  is  to  take 
Pnhiixhra  Krcrr  i'ri«i»y  M  651  Crnia  sirerf  West,  j  steps  to  not  only  sec  that  adequate  accommodation  is 
Monircni,  by  The  Montreni  Financial  Timcn  I  provided  for  our  Visitors  at  fair  and  reasonable  prices, 

(  nmpnny,  I.lmitril.  I  .  .  .  .  ....  .  .  j..-  j 

_ _ _ but  also  to  see  that  the  actual  conditions  as  regard 

R.  KMMKT  rOX  ..••••••••  I’rasldent  travel  facilities  in  this  country  arc  made  known  to 

1».\TID  BUHXSrDE . General  Manager  them. 


J.W.  TYSON  •  Editor-In-Chief  and  Managing  Editor i  d  •  o  p  u  i  J  TV /r  attatma  r Avnm  is  a  humble 

J.  K. ».  Toran . K--  Wlf'  R“““"  «»>»  F“>-»  Help  Canada  :  M  «»tma  oandih  bmnbie 

B.  G.  SMITH  . . Toronto  Editor  |_aHE  ban  against  the  Importation  of  Uusslan  pro- (  points  of  pride.  Shortly  after  his 

- - - X  ducts  has  been  raised  in  favor  of  raw  furs  from  arrival  in  London,  he  discussed  hlm- 

smscniPTioT  FniCF  I  in  cnnndn.  03.00  n  yenpj  01.13  country — not  as  a  concession  to  Russia,  but  to  "TMth  all  due  humil- 

JoJ  aU  »ont*h«r.'  In" ihrirnl" d^stHici..  help  Canadian  Industry.  The  Canadian  fur  trades  j  I°hKve  Bhcn™the  BrlUsh  I 

"  I  made  their  case  at  the  time  for  the  lifting  of  the  ban  j  L^plro  more  Iroublo  than  George 
ADVF.nTisiMi  n»«fb  Cnpd«  an  anpiicoHon  at  all  «iir  ®f- [  as  regards  those  furs  which  might  be  regarded  as  raw  j  Washington." 

rire«  OP  from  any  r*»pon«ibie  Adrertliin*  A»«Bcy.  ;  material  on  the  ground  that  the  embargo  was  a!  Tt  is  quite  true.  The  little  dark 

V  *  All  Depart-  ■  handicap  to  their  activities  and.  therefore  a  factor  In  man,  stalking  about  like  a  marabou 

HEAD  oFFicEi  Montreal.  Laaeaater  ossi.  All  Depart  ,  Btork,  has  never  been  quite  a  com- 

•manv^n  ns'i-ir'i.-  ton  atreot  neoresentatiTe  !  unemployment.  ^  convenience  to  His 

R.  V.  imtJ^ouie.  Phone.  !  Their  contention  was  that  not  only  was  it  necessary  Majesty's  Government.  He  has 

tVESTERN  REPRESENTATIVB «  G««.  D.  Gittua.  143  i  Canadian  labor  to  manufacture  Russian  raw  furs  been  characterized,  it  Is  said,  by 
V'anrouver  Hotel,  •t  nacouvep,  B.c.  |  into  garments,  but  that,  as  similar  furs  were  not  pro-  Lord  Irwin,  recent  Viceroy  of  India, 

t.o!VDO?«,  EWG.i  SB  BUhopgale,  B.  o.  s,  Davie.  *  Co-  duced  In  Canada,  and  as  they  were  in  many  cases  com- 

RepreaeBtativefc  _ !  produced  on  this  continent  In  fashion-  ^  jg  not°hard  to  follow  the  polltl- 

Devoted  to  the  interestf  of  the  investtnff  public  *n  the  I  able  garments.  Canadian  furriers  were  at  a  dlsadvan-  cally  moderate  Lord  Irwin.  Whe- 
helief  that  the  confidence  of  capital  ie  essential  to  the  i  tage  in  supplying  the  market  sB  compared  with  tk«r  one  likes  him  or  not,  one  must 

A.  ...  .«  _ iA..  AOM^  I.  /'Teivaelkl  4ci  AflO  fkf  ^IVdh  4’V/\ 


Mahatma  Gandhi— Saint  and  Showman 

♦ 

Now  that  .Mahatma  Gandhi  Is  on  his  way  back  to  India  there  may  be  Interest  in  this  intlmatp 
sketch  of  India’s  "Holy  Man"  by  Maxhne  Davies  which  appeared  recently  in  T.ifc.  At  once  a 
simple  saint  and  shrewd  lawyer  he  has  by  his  unique  personality  and  methods  moved  Into  llie 
centre  of  the  world’s  spot-light.  It  might  he  here  repeated,  however,  that — despi’ic  the  respected 
opinion  of  seme  of  Tho  Financial  Times’  good  friends— we  can  hardly  regard  him  as  "the  Brltlsli 
Enipire’.s  greatest  friend  In  India”. — EDITOR. 

Mahatma  GANDHI  Is  a  humble  I  I  luggage.)  And  the  costume  which 

man.  but  ho  has  his  little  ha.s  made  him  ridiculous  in  Lii rope 


luggage.)  And  the  costume  which 
ha.s  made  him  ridiculous  in  Europe 
has  added  to  the  odor  of  Banctii. 
which  hovers  about  him  in  the  Earn 

The  spinning  wheel  he  carrier^ 
with  him,  his  loin-cloth  and  dhoti, 
and  the  canned  goat’s  milk  lu 
brought  to  Europe  (because  tin 
English  goats  are  not  the  same  as 
the  Indian  quadrupeds),  his  days  or  | 
modified  silence  are  amusing.  As  i 
this  day  consecrated  to  silence  and  I 
meditation  returned  each  Monday,  j 
British  statesmen  at  the  Round- J 
Table  Conference  wondered  what| 
they  would  have  to  do.  Gandhi : 
solved  tho  problem  quite  amiably  by ; 
scribbling  his  answers  at  the  ees- 
sions  on  a  scrap  of  paper,  thus  ob¬ 
serving  at  least  the  letter  of  lu: 
vow . 

The  mad  20%  of  Gandhi  lies  in 


m 


Investment 

DEBENTURES 


Availsbla  in 
amounts  of 
$100  and  up-  | 
wards.  Canada  ' 
Permaqeni  de¬ 
bentures  have 
long  proved  a 
sound  and  pay¬ 
ing  investment. 


stability  of  finance,  the  prosperity  of  industry  and  the  j  American  furriers  who  were  able  to  bring  In  supplies  ^*^1*^^*  Gandhi  figure  in  Pretoria,  and  made  many  his  sincere  conviction  that  he  is 

nur  resources.  t _ „ _ mosi  jKfweriui  men  in  me  woria  lo-  , _ _ ♦v.o*  at-o  iwot/ 


I - - - - -  - - - — - a  —  — I'l — —  TTi/tct  mon  In  fho  wnrM  Ifi.  HBUro  m  XTClorio,  »iiu  iucud  xiio  diui-cp 

development  of  our  resources.  Russia.  Is  Christian  friends.  Religious  dls-  second  Christ,  and  that  Mrs.  Naidu  ■  B J  J  alVPl^  I  L  J 

— SwlSu  IjftffifaMH 

I  ^  A,  -11  avoided  altogether  with  a  little  vumIY Is  an  1“  ^“‘*^1  re-  slim  daughter  of  a  British  admiral.  320  Bay  Street,  Toronto 

Charles  Elniest  Neill  i  inquiry  into  the  effects  of  the  blanket  ban  on  Russian  effective  sutesman.  St.  Gandhi  Is  t«rn®d  to  India.  But  when  the  looking  like  a  saint,  are  his  apos- 

pROM  the  small  front  rank  of  great  Canadian  |  Imports.  _  phenomenon  of  the  psy-  LIM  ?t  is  evident  that  Miss  Slade  at  Assets  exceed  •72,000.000 

r  bankers,  responsible  fora  banking  system  which  i  Hramaiir  in  im-  Ing  Gandhi,  left  for  the  front.  When  least  is  wholly  persuaded.  Con-  ..  ,  ,  .j 

has  served  this  country  so  weU  In  this  period  of  stress,  U.S.  To  Adopt  Canada*8  Bank  System  questioned.  And  the  morning  he  ^nr^Oanrihi  ors  Tawirkalwrv  A;«1  1 

a  stalw’art  figure  has  been  removed  in  the  death  of  ^  came  out  of  tho  Fast  one  might  <**®<*>  however,  Gandhi  stayed  In  .To-  graded  past  of  her  pre-Gandhi  era  .L«ampaigll  tO  Aid  ' 

,  t-  f  TM-ui  -H,..  nronMont  and  managing  dl-  T' broad  contention  has  been  advanced  that  the  ®^,®  J®®  °®v_“5  i  hannesburg  to  practise  law,  and  be-  compared  to  her  present  virtue  and 

Charles  f™®«‘Neill.  vice-president  and  ^  1  ^  difference  between  the  unit  banking  sys-  co-on”^  For  as  tSe  to  do  ^11.  to  the  extent  that  he  ( purity  as  she  moves  peacefully  un-  Canadian  Ports  ^  ^ 

rector  of  The  Royal  Bank  of  Canada.  tern  of  the  United  States  and  the  branch  banking  sys-  big  P  &  o.  finer  slipped  past  tte  bad  four  In^an  clerks  working  der  her  sari  of  wWte  homeHspu  Helps  Shipping  | 

ested  m  every  phase  of  business  served  by  the  institu-  rviafaai,  rvr*  ^nvrard  for  him.  In  19(i4,  by  way  of  avoca-  sees  hersedf  as  another  Mary  Mag-  _ 

Uon  to  which  he  had  devoted  an  energetic  life-time,  he  J*'”  ^  Us  dock,  ^tosenles  product  mie  of  tlon.  ho  took  charge  of  an  Indian  dalen.  (Continued  from  page  1.)  ' 

displayed  at  all  times  a  sympatheUc  atUtude  towards  the  conununlty  In  which  the  bank  Is  located,  while  the  handsomest  sunrises,  and,  as  if  ’’emem-  Add  to  this  tte  martyr  ports  from  other  portions  -  of  the  I 

J  all  loAitHfiiiaia  nart.  latter — allegedly— take 3  the  capital  from  the  commun-  switched  on  hv  a  sneclal  mechanic  bered  for  his  kindness  to  the  wound-  and  you  have  the  picture.  When  I  British  Empire  via  the  U.  S.  were 

the  e  forts  and  the  ®'^;' ,ty  and  loaL  it  to  "big  business."  It  has  been  gen-  T superb  faSow'SrouS  tke  ed  ZjUus  during  the  Zulu  rebellion,  asked  him  what  would  happen  if  the  sio,9i8.606  but  dropped  l«t  year  to 

nershlps,  companies  and  corporaUons  seeking  to  de-  "Rainutana-  and  for  his  organization  of  a  nurs-  British  made  none  of  the  necessary  $807,078.  A  good  deal  from  Africa 


I  and  might  have  been  avoided  altogether  with  a  little 


dhl  the  Demagogue  Is  wholly  ego- 

centric.  Gandhi  tho  patriot  is  an  ^®  middle  of  1898 


iristians  made  converts.  school  treat,  and  Miss  Slade,  tall 

In  the  middle  of  1898  Gandhi  re-  slim  daughter  of  a  British  admiral, 


320  Bay  Street,  Toronto 


inquiry  Into  the  effects  of  the  blanket  ban  on  Russian  nrtect\va  afotoemnn  ranrihi  is  turned  to  India.  But  when  the  looking  like  a  saint,  are  his  apos- 

imports.  a  commorSmenon  of  “e  psy.  Boer  War  broke  out.  an  Indian  am-  ties  Resets  exceed  •72,000.000 

choloelsto  •  bulance  corps  1.100  strong.  Includ-  It  is  evident  that  Miss  Slade  at 

Hia  ^«a  for  tho  rtramatir  Is  un-  UtS  Gandhi,  left  for  the  front.  When  least  is  wholly  persuaded.  Con-  . . . 

U.S.  To  Adopt  Canada’s  Bank  System  questioned.  And  the  morning  he  *irt^«f“bair*nr^Lndht  era  ravnnaitnv  ♦«  Aifi 

came  out  of  tho  Fast  one  mleht  <*led,  however.  Gandhi  stayed  In  .To-  graded  past  of  her  pre-Gandhi  era  .L«ampaigR  tO  Aid 
•-pHE  broad  contention  has  been  advanced  that  the  ^j®  ‘®®  °®.  i  hannesburg  to  practise  law,  and  be-  compared  to  her  present  virtue  and  Tariatliati  Pnrf. 

1  _ _  I  _ _ 4k..  ...It  ®  .  .“®  persuaaea  tnac  ne  naa  tho /..rtont  that  hoi miHto  an  aho  movon  noapofuilv  un-  v-anaoian  rOrtS 


U.S.  To  Adopt  Canada’s  Bank  System 


Helps  Shipping! 


(Continued  from  page  1.) 


been  gen-  a  superb  rainbow  surrounded  the  «<*  Zulus,  during  the  Zulu  rebellion,  asked  him  what  would  happen  if  the  $io, 918,606  but  dropped  last  year  to 

—  — r -  - <»  „  ,  J  -u  A  -k  ,1  k  1  —A  ••  aud  for  his  organization  of  a  nurs-  British  made  none  of  the  necessary  $807,078.  A  aood  deal  from  Africa  i 

velop  the  varied  resources  of  a  great  country  by  sound,  erally  recognized  that  the  unit  hanking  system  is,  from  R^puU^.  surrounded  by  Ing  corps  during  an  outbreak  of  the  concessions  for  a  freer  India,  he  ig  still  coming  in  through  U.  8. 

conJLctlve  methods.  His  value  to  Canadian  banking  thn  standpoint  of  the  depositor.  InherenUy  weak  as  ^J,;®;®  J®  and  todies  to  da?’a  Black  Plague  in  South  Africa  said:  channels  and  will  probably  continue  I 

—.4  mnra  afriuimriv  shown  than  Compared  with  the  branch  bank  system.  But  those  dress  stood  the  minute  fiaure  of  the  Passive  resistance  was  an  idea  he  "We  shall  have  to  return  to  our  to  do  so  until  better  shipping  ar-  I 

and  to  Canada  wm  no  more  strikingly  toan  contended  Stoa  WraS  in  his  w^  first  developed  in  South  Africa,  dur-  campaign  for  an  Independent  India,  rangements  can  be  made.  ' 

When  he  appeared  before  the  Banking  Finance  ^  ^ SoU.^bto  h«r?res"ed  "as  7f  in  1®^®,  ,  A  .®"®“»®  ‘Pk®®!®?  , 


ana  to  uanaaa  was  no  mure  ^  a%.  j*.  a  t.  a  j  j 

a-  J  w  ^  au-.  ■  who  have  argrued  for  the  unit  system  have  contended 

when  he  appeared  before  the  Banking  and  Finance  /  I..,,...,,..., 


Committee  at  Ottawa  to  speak  for  Canadian  banking  that  the  additional  risk  token  by  any  to^vldual  «  a  ?fa?eV  "Lid7fmoveT?So  toe ‘suit-  in  July,  1914.  to  talk  over  this  busl-  mercifully  not  be  alive  to  see  it.  traffic  in  tols  r«^^^^^ 
as  such-and  for  aU  the  varied  interests  which  toe  ^®®  counterbalanced  by  the  benefits  P'-®^>®«-.  t-andhi  movea  into  me  sun  ^ 

.-»«a/4io«  kanVino-  avatom  ronwuienta  ^®  Community  as  Obtained  by  borrowers.  Indian  moderates  includine  India  In  December  of  1914.  is  force!”  Imports  from  all  Europe  via  tho  U. 

15  »  k  II  tifaa  nHtVi  arknm  he  rnmn  in  rontoct  The  rcsult  of  the  depression  has  been  to  emphasize  Mr.  Jinnah  a  brilliant  Bombav  Mos-  After  toe  post-war  disappoint-  Still  and  all,  the  Holy  Man  is  a  S.  totalled  In  value  $6,766,443,  or 

But  by  aU  those  with  whom  he  came  m  contact  ^aknesscs  of  the  unit  system  in  regard  to  the  lem  states^L  haTe  told  that  “®®I'  hn^ever,  after  seeing  his  bit  of  a  wit.  Responding  to  the  2.66%  of  toe  total;  in  1931  the  total 

C.  E.  Neill  will  he  remembered  best  for  his  vivid  per-  u  j  ,  j  ^  j  ^  i  i  tu  Gandhi  is  indpad  a  holv  man  with  countrymen  given  scant  tangible  ap-  constant  questions  about  his  cos-  was  $1,466,603,  or  .66%.  From  North 

sonal  quallUes-there  were  few  of  the  many  who  ‘F  provided  for  depositors,  Md  to  mlnlj^ze  too  |  Gandhi^to^lnd^eed  a^holy  man,^  w^to  ^^elr  services,  Gandhi  tume,  he  complained.  "You  people  America  In  1921  it  was  $9  477,608. 

had  the  privilege  of  meeting  him  who  did  not  place  I®  borrowers,  as  compared  with  the  Canadian  |  ,g  man  pulated  by  the  none-  *a 

Ak  1.  uai„#.,i  a.„4,na4kafi/.  sjiBtcm.  ’Thus,  WB  find  Comptroller  of  tho  Currency  |  too-scrunulous  nolitlcians  of  toe  I®  ^®  “I®*!  ol  tbla  writer  there  is  fours.  $1,604,472,  or  6.42%.  Asia  $6,033,- 

him  among  their  friends.  Helpful.  sympatheUc  ©r ,  Congress  at  Washington  I  Conirress  Partv.  ^  a“P>e  ground  for  his  stand.  His  And  then  indicated  that  if  things  966.  or  16.02%  to  1921.  and  $3,805.- 


him  among  their  friends.  Helpful,  sympatheUc  or  j 


- - B . . -  .  .  A  Tohn  W  Pole  urging  nnnn  Congress  at  Washington  rongress  Pnrlv  ample  grouna  lor  lua  etauu.  nia  Anu  ineu  inaicaieu  luai  imu^a  ooo,  or  lo.vcve  in  laiii.  auu  ja.ovo,- 

construcUvely  criUcal,  he  had  the  unique  quality  of  ]  ^  i  i  +1  ’  ♦  *  ^  4*,  ^  ,441  <  *^4k  I  doubt  It  As  he  stood  talking  to  Program  has  been  inexpensive,  con-  went  on  getting  worse  In  England,  162,  or  13.63%  to  1931.  Oceania  j 

being  able  to  agree  with  or  to  criticize  the  plans  or  ®®^  leglslaUon  to  permit  the  wider  adopUon  in  the  recenUv  nreaching  his  camnalm  almost  entirely  to  sins  of  he  would  probably  return  to  Bom-  $599,850,  or  9.30%  to  1921.  and  $457,-  I 

ideas  of  those  who  came  to  him,  without  impairing'  United  States  of  the  branch  bank  system  as  known  In  nonviolence  to  tefms  wto^h^^  flyl®  omission:  toe  boycott  on  Brit-  bay,  still  In  his  dhoti  loincloth  and  374.  or  3.18%  In  1931.  Africa  $66  -  \ 

...  A  ,  _ _ _ _  this  country.  Mr,  Pole  savs:  waaiam  <>»,.>  w,„«h  Ish  goods,  and  the  passive  resist-  big  nickel  watch,  but  nevertheless  936,  or  9.11%  to  1921,  and  $198,9(4, 

that  confidence  which  was  a  natural  and  spontaneous  ^  ^  *■' *'®‘®  ®®y  iTkf  anarX’  and  ?  ancef  including  non-payment  of  taxes  bearing  the  stigma  of  being  one  of  or  2.90%  In  1931.  ! 

tribute  to  his  ability  and  personality.  ,  brief  the  purpose  of  the  leg^Iation  recom-  Houhted  this^theorv  Gandhi  with  right  lo  make  salt.  He  sue-  the  best-dressed  men  on  the  fsland  Latin  South  American  countries  | 

His  entire  business  career  was  with  The  Royal  Bank  I  mendations  is  to  supplement  our  system  of  imit  lue-like  ears  his  stranael vinous  ceeds  in  getting  sympathy  by  refus-  of  England  t  constitute  a  problem  by  themselves,  j 

of  Canada,  having  started  as  a  Junior  clerk  In  Frederic-  banking  by  permltUng  the  stronger  and  better  tached  mouth  and  soft  voice,  seems’  against  the  exas-  -  The  Imports  via  U  S  from  that  con-  | 

ton  on  leaving  school.  Through  gradual  promotions  he  !  managed  city  banks  to  carry  on  operaUons  In  the  every  Inch  a  leader  ...  a  leader  P®'-®t®d  British  soldiers  or  police.  WEST.  ONTARIO  SKTTLE3IENTS  fnd  $r625  7"9  or 

worked  his  way  up  to  the  leading  execuUve  position  to  *  surrounding  rural  communities  by  means  of  ®’?  ...  .  ^A.k„..  .  ... ,  ^  British  Guiana.’  of 

toe  staff  of  toe  bank,  that  of  general  manager.  Anx-  branch  offices." 

ious  that  the  younger  men  should  have  full  opportun-  Mr.  Pole  backs  his  recommendation  by  pointing  out 

ity  to  advance  in  toe  service  of  the  bank,  Mr.  Neill  ;  that  for  the  year  ending  October  31st,  banks  to  the 


"In  brief  the  purpose  of  the  legislation  recom¬ 
mendations  Is  to  supplement  our  system  of  imit 
banking  by  permitting  the  stronger  and  better 
managed  city  banks  to  carry  on  operations  In  the 
surrounding  rural  communities  by  means  of 
branch  offices." 


managed  city  banks  to  carry  on  operaUons  in  the  [every  inch  a  leader  ...  a  leader  «riusn  soiaiers  or  ponce.  |  WEST.  O.NTAKIU  SKTTLEMEaNTS  aT  a  ,  ,  ,  1021  d  St  626 ’’■’9 

surrounding  rural  communities  by  means  of  driven  by  our  old  friend,  the  infer-  *  *  ¥  *  j  port  Arthur.  —  Two  hundred  and  5  1931  BrUish  Guiana’  of 

branch  offices."  ^  man  of  low  birth.  .  His  favorite  catchword.  "T  repre- 1  forty-four  homePtead.s.  a  total  of  34.-  pracUcally  evernhlng 

high  intclligeme,  mean  physique  and  1  sent  the  half-starveJ  dumb  millions  j  020  acres  of  crown  land,  were  settled  direct 
Mr.  Pole  backs  his  recommendation  by  pointing  out  a  weak  stomach.  |  of  India",  has  made  him  beloved,  in  the  district  tribi’.iary  to  the  Head  Effect  On  Exports, 

at  for  the  year  ending  October  31st,  banks  to  the  :  Gandhi  is  undoubtedly  one  of  the  j  He  dresses  as  the  lowest  Indian,  and  |  of  the  Lakes  dqring  the  fiscal  year  jj  jg  ^natter  of  exports 


ity  to  advance  in  toe  service  of  the  bank,  Mr.  Neill  ;  that  for  the  year  ending  October  31st,  banks  to  the  :  Gandhi  is  undoubtedly  one  of  the  1  He  dresses  as  the  lowest  Indian,  and  |  of  the  Lakes  dqring  the  fiscal  year  jj  jg  ^natter  of  exporti 

relinquished  the  poslUon  of  general  manager  two  '  number  of  2,342  failed,  of  which  very  few  w’ere  big  ^  ugliest  men  who  has  ever  , walked  eats  just  as  much  as  they  do.  fHis  1  ending  October  31st,  according  to  an  ^  revolution  in  freight  arran 

ycar-s  ago.  although  he  has  always  kept  very  closely  metropolitan  institutions.  For  the  decade  ending  1931' in,  iliZ,'  'e ml  ?epnl'Tp!frTAr.m.’’7  Vements  is  to  order.  To  these  IaE 

•  ®  “  J  A  J.  ,  A,-  o .  A  ,  A  ,  .  sciawni.  Dand\-lcggcd,  toothless,  the  two  sets  of  false  teeth  in  his  1  agent  at  Port  Arthur.  Snnth  American  countries  Tan 

in  touch,  as  vice-president  and  managing  director. ;  there  were  8,000  bank  failurc.s.  of  which  60  per  cent,  j  bald,  he  bears  a  rather  definite  re-  _  I  in  1931  sent  goods  to  the  vX 

with  all  the  undertakings  of  the  big  InsUtution.  [represented  banks  with  capital  of  less  than  $25,000.  :  semblance  to  Mickey  Mouse.  And'  Inf  *'>1010107  onH  nf  that  tniai  n. 


with  all  the  undertakings  of  toe  big  institution. 


represented  banks  with  capital  of  less  than  $25,000. 


A  great  banking  system  and  a  great  bank  have  lost ,  The  practical  suggestion  is,  therefore,  to  make  the  *’®  infinite  dignity  and  none  |  A  ClhrintmaS  Card  far  SoendinOf  Politicians 
_ A  . _ . _ .  A. _ J-  - _ ,  , _ . _ .-I-  , _ 1...  _  —jj—A...  -A  A...  _ J  A  A.  ,of  tfac  DoinDositv  which  has  so  often  "  m 


Retrenchment  For  Public  Bodies,  Too 


a  great  banker  and  Canada  a  real  business  leader.  big  banks  bigger — evidently  at  the  expense  of  the  marked^i^nder*izcd  *gr"a" men'*  often] 
'  small,  unit  banks.  jt  jg  pasy  to  lose  sight  of  Gandhi  ! 

OAAa_AA...L.^A._a  C-..-  D.-LI:..  Da-JI...  Ta-a.  It  should  not  be  assumed,  however,  that  branch  '  the  patriot  and  statesman  before  the 

Ketrenchment  hor  rublic  Bodies,  loo  i  banking  is  new  m  the  united  states.  But  the  privi-  ■  «esturc.s  of  the  demagogue.  One 
^  PPOSING  views  are  taken  as  the  policy  that  jege  of  esUblishlng  branch  banks  has  been  confined  to  I  sometimes  that  whatever  his 

^  should  be  adopted  by  taxing  bodies,  notably  the  j  the  banks  holding  State,  rather  than  National,  char- 1  h^^conricIton^.^^^Ws  bm^rne^sTto" 
municipallties,  with  respect  to  expenditures  on  public  1  tors— it  being  under  these  circumstances  that  the  ward  England  had  its  origin  in  war- 

works.  Those  in  favor  of  spending  money,  as  though  |  Bank  of  Italy  has  already  extended  throughout  prac-  i  Hnic.  tvhen  England  was  asking 

conditions  were  normal,  advance  the  view  that  by  so  I  tically  the  whole  of  California,  and  other  state  banks  ™®’’®  rnooey  and  more  soldier.^, 

doing  municipalities  furnish  business  for  corporations  j  have  likewise  expanded.  In  some  cases  national  banks,  Ji^S  were  '’Sn^  th^'lndton 

catering  to  building  and  construction  and  provide  eni-  1  by  merging  with  state  banks,  have  obtained  for  them-  people  to  refuse  unless  the  c'rown 

ployment  for  people  in  the  various  spending  munlci-  selves  the  privilege  of  going  into  the  branch  banking  would  grant  them  .Tt  least  tlie  rccog- 

palities.  This  involves  toe  question  an  to  whether  mu-  i  businesB.  It  now  seems  that  Congress  is  being  asked  !  ®f  Indian  officers  in  the  army 

nicipallties  or  individuals  should  assume  responsibility  1  to  permit  practically  all  banks  to  become  branch-bank- 1  ;,.gyg  ^been”^onc  ”t '^han'd^ica’’ 's 


<3tT  F'O 
OP 
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GV  ail  vcuin.o  Ui<xxiVAU-uaun.-  vLavis  hf^Pn  fiTiA  nf  fho  hanHimne 

for  toe  needy  unemployed.  ,  :  banks,  if  they  have  the  resources  for  such  expan- ;  Great  Britain  has  imposed  upon  thTs 

Not  a  few  municipalities  have  found  it  difficult  to  ,  gjon  on  a  sound  basis.  possession  .  .  .  Gandhi  made  soap- 

iialance  the  1931  budgets.  The  time  approaches  when  ,  _  box  speeches,  arguing  that  such  a 

budgets  for  the  new  year  will  be  up  for  consideration.  critical  period  as  wailiipc  was  no 

The  depression  hau  reduced  public  revenues  very  sub-  CouponS.  hour  tor  personal  or  racial  amhi- 

sianliallv.  due  to  decline  in  incomes  of  toe  people  j  ®'‘  ®®^  "^*5^  ’'■'®  ®  'uan-hunler.  but  h®  !  Cnbr"'""'  i 

taxed.  So  far  there  have  been  no  indications  of  a  like  ‘'®®P®  u®comforUbly  close  to  the  front  door,  for  many  p  ^  ' 

decline  to  public  expenditures.  |  people,  these  day.s.  ^  ^  He  knows  how  to  catch  the  Eng- 

Budgets  can  be  balanced  only  by  mcreased  revenues,  j  '  lish  in  the  lurl,  because  he  lived 

reduced  expenditures  or  a  combination  of  both.  It  ■^®^  what  would  Canada  do  with  Labrador  if  among  them,  lirst  as  a  student  in 
rnav  be  easy  to  provide  for  an  increase  in  revenues  on  ®‘‘®  purchase  that  territory  for  .$100,000,000  r.ondon,  when  he  not  only  wore 
paper,  but  blood  cannot  be  drawn  from  a  stone.  While  '  ®‘'®  ha-s  not  got  to  spare  at  present  for  that,  or  h!^f‘tiiu'’hli  '’-.nd' 

a  municipal  government,  theoretically  has  the  wealth  j  ®®y  ®*^^®r  capitol  investment?  ^  j  about  oatmeal'  and  'vnndcrcd  wh\ 

^  ^  ^  ■  English  vegetables  were  so  inedi- 

It  appeals  to  u.s  that  a  lot  of  people  who  have  paid  hie  :  I.ater,  finding  hi.s  profession 
no  attention  to  the  Culbert.son  and  Lenz  contract  sys-  [  in  India  as  barrister  an  iinproduc- 
tems  as  such,  play  just  about  as  good  biidgc  a.s  tlie  :  ''‘®ut,  out  tfi  8outh  Af- 
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of  the  municipality  from  which  to  draw,  in  case  of  |  ^  Fmsliph  ve;;etables  werr  so  inedi- 

non-payment  of  taxen.  realization  of  tax  arrears  i.s  '  to  u.s  that  a  lot  of  people  who  have  paid  hie  :  I.ater,  finding  hi.s  profession 

.tifficult  under  present  condiUon.s.  ’  ®®  attention  to  the  Culbert.son  and  Lenz  contract  sys- ;  tod.a  a.s  burnstor  an  unproduc- 

\  lartra  nrnnnrtinn  nf  nvrvanrfili.ras  nf  miininina  lit  lac  I  tCmS  88  SUCh,  play  jUSt  aboUt  DS  gOOd  blidgC  a.T  tlie;'.''^  ”®®V-  ,  ®®''  .^OUth  \f- 

,A  large  proporUon  of  expenditures  ot  municipalities  i  j  ^  _  1  nca  Ifis  job  there  was  none  t.oo 

and  provinces  arc  non-controllable.  Wherever  they  1  ®PP®®®°^®  *®  bridge  battle  tif  the  ccntuiy.  j  imposing,  more  a  servant  of  a  law- 

are  controllable,  they  should  be  reduced,  so  that  taxes,  *  *  h  v-  !  firm,  hut  (fandhi  was  eager,  those 

may  be  mamtained  at  as  low  a  rate  as  possible,  thus  The  United  States  Government  arrested  66,189  boot- 1  dap.  to  leave  India  and  so.  setting 
leaving  to  the  individual  as  much  of  his  income  as  pos-  *®£*®"  during  the  12th  year  of  alleged  prohibition.  •  i  ufrh'am’  he 

nible  for  business  purposes  and  personal  needs.  Higher  :  there  have  been  few  complaints  from  con.sumcrs  i  South  Africa, 

taxation  curbs  the.  purchasing  power  of  the  individual  [  service  has  been  in  any  way  interfered  w'ith.  |  xfie  young  Gandhi  was  a  popular 

as  effectively  as  it  increases  expenditures  of  the  tax- !  *  *  -r  — - - - - 


The  young  Gandhi  was  a  popular! 


— From  the  Cliicac 


ing  body. 


Criticism  of  the  personnel  of  the  Royal  Commission 


Municipalities  cannot  hope  to  spend  as  much  money  ®^  Inquiring  into  the  transportation  problem  has  been 
as  m  1929,  with  conditions  as  they  exist  in  1931.  offered  that  it  does  not  include  a  fri-rJ  of  public 

_  ownership.  A  cynic  suggests  to  us  that  perhaps  one 

could  not  be  found. 

Canada  a  Wilderness  To  Some  People  « 

I  AST  w’cek  in  this  column  reference  was  made  Canada's  annual  pension  lir.bility  at  the  end  of 


Inside  Stories  of  the  Street 

Such  drastic  changes  have  occur- 1  with  which  the  American  railways  I  exchange  situation  has  cer 


‘  I  gements  is  in  order.  To  these  IaS- ' 
tin  South  American  countries  Can- 
-  I  ada  in  1931  sent  goods  to  the  value  I 

,  of  $31,918,197  and  of  that  total  no  j 

'ions  toss  than  $24,128,198  was  routed  j 
through  United  States  ports.  Ac-  i 
tually  a  little  less  than  25%  was  | 
- —  i  loaded  at  Canadian  wharves.  The 

Argentine  Is  the  largest  Importer  in 
South  .America  of  Canadian  products. 

'  purchasing  to  toe  value  of  $19,206.- 
746  in  1931,  but  almost  $14,000,000  of  i 
(hat  passed  through  the  United  i 
States  in  transit.  In  a  smaller  way  ! 
(he  same  applies  to  Brazil.  Total  ' 
j  f  anadian  exports  to  that  country  in 
I  1931  were  $4,292,293,  but  $3,410,200 
I  went  there  through  the  U.S.  That  is  [ 
— '  :  79.  U;-.  Some  other  countries  show  | 

!  evni  a  higher  percen'tage  of  routing  I 

S;  ;  thr-'iigh  U.  S..  Bolivia  93.9%,  Chile 

2  1 99.67.,  Ueuador  92.8%,  Paraguay! 

!  toO':;,  Pen;  $3.4%.  Venezuela  93.2%.  j 
j  total  import  from  these  Latin] 

I  cnr.ntries  of  $27,027,088  only  9% 
j  came  via  the  U.  S.,  an  extraordinary | 
(jiffer''ilce,  to  the  export  practice. 
’■--040  I  i'Ti.Tdmn  port  authorities  and  i 
t'lpi'Vi  1  'b'POtog  interests  generally  arc  in-  1 
I  fevps'ring  themselves  in  ihls  (pios- 
iiton  of  export  via  Canadian  chan- 1 
')‘  Itor  years  the  condition  has 

'  (S'  I  b'’en  iinehanred.  hut  there  has  been  j 
'*■('1^  110  r.Tmpaicn.  Now.  however,  the' 

vt-v  I  Minister  of  Trade  is  on  edge  on  the 

- ^  i  mattei-  rnd  has  been  gathering  all 

'  avnilah’e  iptormation  on  (he  subject. 

_ _  j  It  will  he  one  e.f  the  considora'iiotis 

—  I  before  the  Itoyal  (  iminiission  on  , 

Railway  'I'ransportatinn  at  present 
-■O  Kf’iflyi:i.i:  dial  leading  Canadiau  prob¬ 

lem 

Siliiation  nf  Tnnemiier. 

Blit  .-'.I’lhough  there  has  been  no 
general  campaign  engaged  In  to  pro- 
►,-1.,.  —  mote  direct  export  of  domestic  goods, 

A-  tliero  have  been  scattered  activities, 
^:?7-.:a'.  I  and  one  result  has  been  made  evident 
I  by  (he  extraordinary  progress  made 
;  by  the  Port  of  Vancouver.  It  is  as 
rribiine.  Vonishing  to  find  that  in  the  fiscal 
_____  ]  year  ending  .March,  1931.  the  ton¬ 
nage  of  freight  exported  by  the  Paei- 

tfie  port  exceeded  that  of  Monfreal. 

.This  fact  has  aroused  considerable 
;  heart  searchings  in  the  Fast,  all  of 
I  which  is  to  the  good. 

—  !  “In  view  nf  the  current  discussion 

certainly  * dircet  purchasing  from 


Canada's  annual  pension  lir.bility  at  the  end  of '  fed  in  die  value  of  many  stocks  that  £>rc  now  confronted. 


dangerous 


untruths  i  November,  apart  from  provision  tor  retroactive  awards, 


it  is  sometimes  difficult  1 


c  now  confronted.  been  a  puzzler  to  hankers  and  brok-  '■  says  Ihe  latest  annual  trade 

- -  ers,  and  the  general  impression  ‘  fepnrt  of  the  Dominion  Bureau  of 

.Tiist  how  difficult  It  has  been  for  around  the  local  Street  was  that  jf  i  Stol'sties.  it  may  be  of  interest,  to 


A...  ...  ,  ...  iilui,  -m  ,  ■  A  A,  •' 1101  uuw  uiiiicuit  iL  uae  ucuu  mr  arounu  ine  local  otrcei  was  iiiac  11  '  .  ,  ,  - ,,  _ 

which  arc  quite  frequently  circulated  about  Canada,  was  $41,484,963.  The  annual  liability  on  March  3I,;H.IHI»  TO  to  look  at  the  list  and  I  traders  to  figure  how  they  could  I  there  ever  was  any  premium  it!®®'®!  out,  that  for  years  Canadian 
particularly  in  the  United  States,  where  a  pro- j  1830,  was  $37,802,510.  These  pensions  must  be  paid  j  BEEH'-)  I-«  believe  that  it  is  the;  hold  on  to  their  stocks  I  would  hardly  go  much  above  5%,]  manufaerurers  and  others  have  pur- 

i.er  knr.wieri.rp  ..f  rr.nrUtir.n*=  in  this  ennntrv  ia  but  thcv  Can  be  naid  onlv  through  Laxadon.  .  same  is8ue.s  that  are  be- ;  IHFEICULT  in  order  to  he  able  alt  of  which  goes  to  show  how  diffl- 1  of  Products, 


per  knowledge  of  conditions  m  this  country  is  j  but  they  can  be  paid  only  through  taxation 
•so  important  in  relation  to  the  continued  growth  i  *  ¥  *  * 

o.*'  our  profitable  tourist  business.  We  described  ;  Hudson  Bay  Mining  &  Smelting  Co.'s  FIto  i 


Ing  quoted.  Not  long  ago  there  |  TO  FIGURE,  some  other  day  to  cult  it  is  to  know  just  what  to  do  R^ncr^ly  raw  or  semi-manufactured, 
,,  ,  A,  A.  A  p.  ,A  A.  .  A...  I  could  hardly  have  been  anybody  on.  start  making  up  a  under  the  very  unusual  conditions  ‘r*!®!,  “r!  ®Vt  j  ta^®  j"  countries, 

r>.‘  our  profitable  tourist  business.  We  described;  Hudson  Bay  Mining  &  Smelting  Co.  s  FIm  Flon  mine,  the  Local  Street  who  would  have  :  portion  of  their  losses  can  be  gath-  that  have  developed.  u  J  ^  am  ”4  i  ^ 

bow  in  a  radio  playlet  two  young  people  were  j  we  are  told,  derives  its  name  from  the  hero  of  a  novel,  even  suspected  that  there  was  a  pos- j  ered  from  tho  results  obtained  by  -  United  States,  which  did  not  <mlgly 

-iCAScribed  a.s  being  lost  in  the  wilds  while  endeavoring  i  During  the  course  of  the  story  Flin  Flon.  after  a  .series  etojjlty  of  I^akc  Shore  Mines  stock ,  traders  who  have  been  carrying  The  Wm.  Wrlgley.  Jr..  Company.  ®to  in  the  ^untry  where  purenase^ 
,..ch  Bu,,.,,  by  .0,..  Her.  ,!  I  o.  .Cvebturea.  e^er^ea  ,ro™  .  cave  .0  „,r.by  gr„u„..  SI'”' ^ SVrr  '.rf 

another  instance:  !  Prospector.s  who  discovered  the  FIto  Flon  mine  had  course,  is  that  New  York  Central  has  |  representatives  of  these  banks  came  MANY  RECORD  ada  for  its  radio  ,  /i?”’ rtf'  P®®®®®'® 

Not  long  ago  the  bead  office  of  one  of  the  big  Can- i  read  the  novel,  and  the  locality  in  which  the  mine  is  come,  down  below  the  price  of  lAke  j  up  from  Boston  and  New  York,  and  RE’TAIL  OUTLETS,  concerts  as  well  ^  ®  ♦mf  pnTfafitn*af  * 


to  reach  Toronto  from  Buffalo  by  motor 
another  instance: 


most  faWrably  known  aj^^hich  might  have  been  Purchas- 
ihi-niiaiirtiif  ran  ^toect  from  the  country  of  »ro- 
nwR  ada  for  Us  radio  h®®*'®®'  a  probable  advantage 


adian  oil  companies  received  a  letter  on  the  .stationery  located  so  resembled  the  marshy  ground  described  to 


lust  how  fast  a  change  can  |  besides  being  willing  to  do  business 


as  tho  quality 


well  ns  the  consumer." 

That  explains  tersely  toe  general 


of  toe  vice-president  of  one  of  the  large  industrial  toe  novel,  that  they  decided  to  appropriate  the  name  toauVtocir  to^Sr*!  haVS  pired^  to^tL"loans  bum  ^“e'' orthe^Vorid’s’^S  ^® 


,  ,  ,,  ,  ^  A  A  A  I  -r..  that  a  local  Investor,  who  had  al-  pared  to  make  loans  to  traders  of  built  up  one  of  the  world’s  most  -viananrt  * 

companies  to  New  York  btate.  This  executive  stated  I  Flin  Flon.  ways  had  some  New  York  Central,  standing  who  might  be  carrying  a  extensive  merchandizing  organiza-  _ 

that  he  was  planning  a  motor  trip  through  Canada,;  t-  ¥  ¥  1  made  up  his  mind,  when  the  stock  good  line  of  Canadian  securities.  At  tions.  This  would  seem  to  be  a  POUITRY  OUTTOOK  BRIGHT 

and  proposed  to  touch  at  Toronto,  Montreal  and  Quebec  In  regard  to  the  present  opportunity  for  the  tievcl-  ''dow  $100  a  share,  or  par,  toe  time  the  switch  looked  a  very  rather  surprising  result  especially  Saint  Tohn _ A  R  Tones  manaMPi 

„„  lo^t  ir 's'iS.  T/o'pS  j-r  t. 

pany  to  have  a  supply  of  gas  and  lubricant  shipped  at  ;  the  following  significant  statement  is  quoted  from  the  everyone  of  New  York  Central  that  Ing  their  stocks  up  from  their  Cana-  years’  work,  however,  shows  that  AL4^®'i!°5®  fafa  i 

his  expense  to  Quebec  city  to  insure  hi.s  having  a  sup-  address  of  Sir  Herbert  Holt,  president  of  the  Royal  he  had.  At  this  time  Lake  Shore  |  dian  brokers,  where  they  had  been  now  chewing  gum.  while  merchan-  New ’Brunswick  and  Nova  Scotia 
ply  for  his  return  trip.  The  letter  indicated  that  Ihi.s  j  Bank,  at  the  annual  meeting  last  year;  "The  proposals  around  $22  a  share,  and  New ;  paying  interest  at  the  rate  of  6  to  dlzed  principally  by  drug,  cigar,  gro-  momhers  of  the  Exchange  sending  in 
business  man  was  quite  convinced  in  his  own  mind  which  had  been  put  forward  by  the  Canadian  dele- '  efo’w**  ^  loan  in  New  York  eery  and  confectionery  stores,  can  gjippHeg  ^s  well  a.s  farmers  who  aro 

.hHf  ai».,„-41h  _ _ _  •.  1,1  1,  i  c  f  .U  T  .  r  ^  ^eie  fjqi^  Qn  break  last  week  New  around  4%.  Fop  a  long  time  the  be  purchased  practically  In  every  not  memhor*  He  note*  a  gradual ' 

that  once  he  departed  from  Toronto  it  would  be  a  dif-  gates  at  the  Imperial  Conference  involved  a  principle  ■  York  f  entral  went,  below  the  $26  i  transaction  seemod  to  be  a  very  fav-  retail  store  In  toe  country  where  i-nnrovement  in  noiiltrv  nroduetlon' 
ftcult  problem  lo  secure  supplic.s  of  gasoline  and  oil,  i  rather  than  a  plan,  and  in  spite  of  whatever  difficul- !  mark,  and  on  the  same  day  Lake  orable  one,  but  no<w  bobs  up  the  new  any  kind  of  food  products  arc  avail-  looks  for  lts*^continu^o«  The 
.and  that  certainly  by  the  time  he  got  to  Quebec  these  ties  must  be  overcome  to  arrive  at  a  common  basis  of  "f"’  quoted  around  $26.50.  Fori  problem  of  dealing  with  the  ex-  able.  A  letter  recently  sent  out  to  outlook  for  the  coming  year  la] 

accessories  to  motor  traffic  would  be  all  but  unobtain- i  agreement,  this  principle  is  one  which  should  I  !®  street .  change  situation,  which  makes  it  the  company’s  merchandisers  was  bright,  he  says. 

.  wiiicn  .snouiu  com  ;  market  always  said  that  whenever  i  necessary  to  pay  a  premium  of  25%  mailed  to  as  many  as  937,000  retail- 

®®  ®'  ,  ®’®®®  serious  consideration.  The  component  part's  of  i  New  York  Central  went  below  par  on  the  intereet  payment,  and  also  to  ers  in  the  United  Stetes  and  Canada.  The  Financial  TimBiTTrBrintart  aas ' 

This  letter  was  not  a  practical  joke.  The  business  I  the  Empire  surely  expect  from  each  other  an  under-  it  was  a  real  purchase,  but  the  recognize  that  the  position  of  the  The  opinion  is  offered  that  no  other  publliihed  at  68i  Crat*  street  WaaS 

man  was  quite  serious.  Resentment  at  Ih.u  ignor-  standing  and  co-operation  in  trade  affairs  which  is  '  steady  manner  in  which  it  has  con-  loan  itself  has  been  made  that  much  manufacturer  has  a  mailing  list  that  ku  Plnan. 

ance- the  ignorance  of  a  friend  rather  than  an  enemy  !  conspicuously  absent  in  international  relations."  *rti!!7^Vn  JnrtiHnilV  "’®®®  ®®  ®®®,!^®*  reaches  anywhere  near  such  huge  umlted.'^Montraal.*  "feneraTSlani 

dicate.s  the  unfortunate  conditions  J  premium  on  American  funds.  This  figures.  ager.  David  Burnside. 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  18,  1931 


from 
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“ffcw  newer  kind  of  gif t' 


HINTS  TO  INVESTORS 


A  NEW  STANDARD 


I  Cement— Robt.  Simpson. 

Will  vou  kindly  atate  what  in  your 
I  opinion  ta  the  prospects  for  the  (u;o 
I  follotl'lny  Investments. 

Canada  Cement  preferred.  ^ 

I  The  Robert  Simpson  Co.,  pre¬ 

ferred.  I  have  five  of  the  first  and 
fifteen  of  the  second.  Would  you  ad- 
I  vylse  holding  these  or  selling  at  present 
market  pricesf — "Chas." 

Tt  seems  to  vis  that  you  would  be 
Justified  in  retaining  both  of  these 
securities.  In  each  case  the  company 
has  come  through  the  depression  so 
far  In  good  shape  and  has  been  able 


/XQVIRIEB  from  subscribers  in  regard  to  their  In vestmcr.'.i  and. 

problems  are  invited,  .inswers  are  ba.icd  upon  information  uliich 
THE  FIX.iS'CIAL  TIMES  believes  reliable,  fair  and  unprejudiced,  but 
beyond  the  exercise  of  care  in  securing  such  information  THE  I'lXAX- 
CIAL  TIMES  cannot  assume  responsibility. 

Inquiries  must  bear  the  signature  and  address  of  the  icnter  tn 
order  to  receive  attention.  .Answers  thought  to  be  of  public  interest 
will  be  published.  All  answers  arc  mailed  provided  postage  is 
enclosed. 

Owing  to  the  large  number  of  inquiries  veceivc.d  a, id  the  time 
required  to  secure  information  in  connection  with  many  of  them,  it  may 
not  be  possible  to  publish  all  replies  in  the  tccck  in  which  they  ore 
received. 


I  tQ  maintain  dividends  on  the  preferred  — — — — 

Portable  UNDERWOOD  stocks  with  pro.specta  that  payments  Bonds.  What  are  they  worth  at  pres 


conditions  remain  for  longer  than 
4i$pai€h  sociai  corr^tpondence — records — |  IS  ^grenerally  expected. 
enooi  or  etub  notes,  easily,  quickly,  and 


,  .  .  Page-Hersey  Tubes. 

regard  to  their  investment.!  and.  j  <  r,  .. 

,  ,  '  ,  .  ,,  ...  M  hat  do  you,  think  of  Page-Hersrn 

are  ba.icd  upon  information  ivhwh  /• 

.■  V,  .  <  j  j  ,  .  lubes  Common  stock  as  a  purchase 

reliable  fair  and  unprejuaiccd  but  : 

In^  swell  information  2UL  1  l.bAX-  ; 

‘  ,  past  record  of  the  company.  .Irc  diri-  ' 

ure  and  address  of  ,n  | 

,  thought  to  be  of  public  Merest  maintained f-"Lvnn."  I 

arc  mailed  provided  postage  is  Page-Hersey  Tubes  Hid.,  with  its' 

.  .  ,  ,  ,,  predecessor  companies'.  Iia'  a  long 

inquiries  ‘received  ryu  the  time  ^^^^d  of  successful  operations,  and 
mcetxon  with  many  of  them  H  may  ^  consi.-tentiy  goo.1  earner 

-3  tn  the  tccck  tn  which  they  ore  ^  , 

company,  which  wa.s  incorporated  in  ' 
1926  to  take  over  a  company  of  the  | 
same  name,  operates  pl.ani.s  at  •tueiph,  ■ 
Kor  the  $500  which  you  presently  and  Welland.  Ontario,  and  fohoes.  N.  ' 
have  available  for  investment,  we  y,,  the  principal  product.s  of  which  I 


will  continue  to  bo  made  unless  exist-  ent. — "Sam."  have  available  for  investment,  we  y,_  the  principal  product.s  of  which 

ing  conditions  remain  for  longer  than  The  management  of  Federated  Cap-  would  recommend  a  purchase  of  sound  j  consist  of  steel  and  wrought  iron  pipe. 
Is  generally  expected.  ited  Corporation  was  taken  over  some  industrial  or  public  utility  bonds  and  i  steel  tubing  for  gas  wells,  conduits. 


reported  semi-offidally  that  time  ago  by  the  Atlas  Utilities  group,  preferred  stock. 


K"Vroc5ul* 'SeWf n^o«rocf<w”co/oH^— '  Cement  will  show  earnings  for  which  during  the  past  year  or  so  has  you  might  choose  from: 

•asp  and  quist  oration  will  prove  such  a  the  current  year  approximately  at  the  acquired  the  management  of  quite  a  |  BONDS. 

cgnv^iience  to  them  all  year  round.  Priced  .same  level  as  for  the  year  19.10  when  few  different  investment  trusts  with  i 
«7S.0Ch  easy paymants  if  danrtd,  divIrtAnrls  with  maro^in  ASSfkfit  Afirarrpp'fitinfir  In  thn  nrie'hhnr-  t»  r> 


I  Bpar^. 

I  The  Robert  Simpson 


hood  of  $S5.000,000. 


A  NEW  NOISELESS 


but  It  la  understood  that  material  sav-  market  conditions  which  have  prevail- 
Ings  In  operations  have  been  achieved  *d,  but  In  the  case  of  Federal  Capital 
and  that  the  turn-over  and  profits  of  Corporation,  which  had  a  good  record 
the  company  are  benefitting  from  the  of  operations  during  the  better  times, 
material  extensions  made  to  the  Mont-  and  with  physical  conditions  of  the 
real  store.  company  generally  healthy,  it  is  doubt- 

*  ^  *  ful  whether  it  would  be  a  good  policy 

Canadian  Dredge.  for, you  to  dispose  of  this  stock  under 

_  .  present  clrcumstance.s  in  consideration 

Would  you  consider  Canadian  Dred^  L,,  ,h»  m«ter,ai  ie««  fhat  in. 


$25,09. 

!  Under  the  circumstances  it  probably 
would  be  as  well  for  you  to  retain  I 


making  basis. 


flue 

Y’ield. 

C.  P.  R. . 

J944 

6.40 

Montreal  Tram..  5%  • .  . . 

1955 

6.2 

B.  C.  Power,  5% . 

1960 

6.56 

Calgary  Power  5%  . .  • . 

1960 

6.78 

(.'anada  Cement  BVi%-  .. 

1947 

6.48 

Penmans  6*4% . .  . 

19.51 

6.41 

West  Kootenay  Power  5m„ 

1956 

.5.53 

PREFERRED  ST(> 

K.S. 

Ylel(3. 

Canada  Northern  Power. 

6.59 

Can.  Oen.  Electric . 

$3.50 

6.69 

Dominion  Gla^s . 

6.6 

Dominion  Textile . 

•  r" 

‘  0 

6.83 

Goodyear  Tire  . . 

7% 

6.93 

Jamaica  Public  Service  . 

6.86 

National  Breweries . 

$1.75 

5.65 

Ogilvie  Flour . 

7% 

6.01 

Power  Corpn . 

^ -r 

6.25 

Sherwln  Williams . 

6.C9 

af.  ^  if- 

Z  .  .  a  Umifed  amount  with  The  p-g^^rated  Capital  Is  around  $11.00  a  of;,'.?"®  .  - 

Portable  UNDERWOOD  :  jshar^  as  against  the  par  value  of  ?ower  corpm  "  !!  ^ 

i  circumstances  it  probably  Shorwin^Villiams  7 

ditturbingothtrs,qrhisoM'nfio*.v  of  ideas— appears  ■\\orth  consideration  ]  x^’ould  be  as  well  for  you  to  retain 

)e.7eB!rT~to‘wrVulo^r^^^^^  I  ®  f  this  security  in  the  hope  that  with  any  BraziUan  Traction. 

—to^ite  at  the  current  dividend  rate  recovery  In  general  market  conditions,  Hamng  held  some  share, 

convsnisnes  of  this  Inspiring  home  seert-  of  $.1.00  a  shai-e  on  the  stock  gives  an  ,j,e  ^ ^  fraction  for  some  j/'"rr.s 

dJ^rtd^'^^'^^  WOS.OO  easy  payments  If  indicated  yield  of  about  17%.  making  basis.  chased  of  cowr.^r.  at  ivurh. 

It  IS  understooJ  Hint  the  company  with  regard  to  Municipal  Bankers,  levels  than  f hose  at  prosrvf  qt. 

ha.s  enjoyed  an  activo  >enr  with  most  m  thr.  v^nr  tn*.  Knnd.  fhr  —  i  «nf.  ■»/'OMWrri»Tfr 


Brazilian  Traction. 

Having  held,  some  share,  c 
tiUan  Traction  for  some  ye!,,-.! 
chased  of  course,  at  much. 


connection  coils,  etc.  During  the  ra.st  year  a  sew 
plant  was  completed  for  the  manu¬ 
facture  of  seam  leas  tube  with  an  an- 


Slnce  the  reorganization  of  th" 
company,  the  original  founded  debt 


now  remaining  out.standlng  ahead  of 
the  common.  For  the  year  ended  De- 


share,  comparing  with  dividend  re- 


$3  a.  share,  increased  to  $4  a,  share  in 
1929,  and  again  to  the  current  $6 


"r  6.09  I  balance,  sheet  position  of  the  ; 

I  company  a.s  at  the  end  of  last  year 
wa.s  e.xceptionally  strong,  surplus  of 
$3,400,740  being  equivalent  to  almost 
>'  Bra-  $20  a  share  on  the  common  stock  out- 
—  pur  standing.  Net  working  capital  was  in- 
higher  dicated  at  $6,121,018,  current  assets  of 


With  regard  to  Municipal  Bankers,  Jerr!.,  than  those  at  present  quoted  on  $6,603,675  being  equal  to  60%  of  total 


UNITED  TYPEWRITER  CO. 

LIMITED 

1 35  Victoria  St.  639  Crai3  St.W. 

TORONTO,  Ont.  MONTREAL,  Qua. 

BRANCHES  IN  AI.L  CANADIAN  CITIES 


Without  obligation  please  send  me 
illustrated  booklet  describing  the  New 
Standard  and  New  Noiseless  Portable 
Underwood  Typing  machines. 


ciijc.x™  dll  aciu  >r.irwunmosi  ^arjy  current  year  the  bond-  the  market  —  /  am.  w-ondcniio  if  tf  fs  assets  and  over  13*4  times  current'  I 

'h  lb  ope  n  mg  throughout  holders  were  asked  to  ratify  a  plan  of  warth.  while  continuing  la  hold,  or  liabilities.  Ca.sh  and  investments  alone  ;  I  ^  National  bervtce 

the  bulk  of  the  '•'-nod.  part  of  which  c^^pjjal  re-organizatlon  providing  for  whether  T  would,  be  just  as  well  to  totalled  $3,369,930  as  against  current 

certain  changes  in  the  trust  deed  for  take  my  loss  and  pet  into  something  liabilities  of  only  $482,657. 

continue  uni  1  ■  comlitjons  prevent  these  Ixinds;  the  change  involving  a  else  w'ith  more  immodiate  nrospects  of  it  is  understood  that  busine.ss  and 

any  furtlirr  w.-n  k.  It  is  difficult  to  reduction  in  the  interest  rate  tipon  coming  back.  Please  advise. N."  earnings  of  the  company  this  year  $1.65.  Home.  Oil  $24.00,  Int.  Ifickcl 

oWam  3n\  -v  ..h-'  liile  estimate  as  to  issue.  Tt  would,  we  believe,  be  More  especially  as  Brazilian  ’rrac-  have  been  running  below  1930  levels,  $52.00. 

what  the  coi.ip.-my  will  show  tn  the  difficult  for  you  to  obtain  a  market  tion  enjoys  a  free  market,  and  the  but  indications  are  that  the  $5  dividend  ■arn„ig  it  be  tr, -hu,.  .amr- 

way  of  ea,-n,ng.s  tor  the  fisca  year  these  bonds  at  the  present  time,  bulk  of  the  other  securities  on  the  |  on  the  common  stock  will  be  shown  NirkeTZ  JesLt^Lerio 

which  ends  Ian  3lst.  next,  bnt  it  is  Canadian  exchanges  are  .still  pegged.  |  earned  by  a  good  margin.  At  current  ®  4a  the  hLrXf  th^ 

I'’*'  you  than  to  retail,  your  holdings  in  we  believe  you  would  be  well  aclvis- ;  levels— the  pegged  price  of  the  stork  rm-mc^bnrk  to  n  Jen.nnahle  nrire  in 


mmasl 

lirsxw 


I  An  Opportune  Time  to 

Convert  ‘‘Receivables” 

Into  Working  Capital 

A  complete  Banking  Service,  for  handling 
instalment  paper,  is  available  through  the 
Industrial  Acceptance  Corporation  Limited. 

Efficient  but  diplomatic  collection  service, 
credit  checking  facilities,  and  ample  resources 
assuring  a  permanent  source  of  financing,  are 
maintained  by  this  all-Canadian  finance  com¬ 
pany,  operating  branch  offices  in  the  prin¬ 
cipal  cities  from  coast  to  coast. 

To  those  companies  who  have  made  a  prac¬ 
tice  of  handling  their  instalment  paper  with 
their  own  working  capital,  we  offer  at  the 
present  time  the  personal  service  of  our 
Branch  Managers,  who  would  be  pleased  to 
discuss  an  arrangement  that  would  permit 
liquidating  time  payment  paper  for  the  end 
of  the  year. 

All  enquiries  strictly  eonfidentiel. 

INDUSTRIAL 

ACCEPTANCE 

CORPORATION 

LIMITED 

Offices  la 

Halifax,  St.  John,  Qnebrc.  Montreal,  Ottawa,  Toronto,  HaadHan, 
Windsor.  Winnipeg,  Regina.  Calgary,  Edmonton.  Vanoonver 

A  National  Service  By  a  Canadian  Company 


of  .$3.00  a  sk.-iro  will  bo  .shown  earned  ^^at  conditions  will  improve 

wi.n  some  margin  to  spare.  w-lth  any  recovery  in  the  general 


$1.65.  Home  Oil  $24.00,  Int.  Nickel  The  early  prospects  for  Nickel  are 
$52.00.  not  particularly  bright,  demand,  for 

Would  it  be  wise  to  buy  some  Home  nickel  being  adversely  affected  by  the 
Oil  and  Nickel  at  present  prices  to  unfavorable  conditions  In  the  steel  In- 
ave-rage  in  the  hope  that  they  may  sitnatlon  in  the  cop- 


wun  .some  mui  gin  10  spare.  .^.,1^  a„y  recovery 

j  It  is  a  notable  fact  that  earnings  situation. 

I  of  this  company  have  held  up  particu-  •  ' s, 

I  larly  well  throughout  the  past  few 

]  years  as  indicated  by  the  following  1^®  Changl 

eompari.son  of  earnings  on  the  com-  Please  let  me.  kn 
mon  .stock:  of  mu  orcsent  holt 


ed  to  hold  on  to  your  Brazil.  The  j  on  the  Toronto  market  i.s  69 —  the  1  Tn  P®''  serlouiily  affecting  op 

.situation  a.s  regards  the  milrels  Is  invc.st or  is  offered  a  yield  of  about  ..f,  “  A  eratlons  in  this  department  of  thf 


*  «  W  V 

No  Change  Indicated. 


showing  some  improvement  with  tlie 
Brazilian  government  meeting  its 
foreign  obligations  in  scrip. 


1  1  "“s.sioi  13  uiiticu  rt,  ,  wiu  ui  tioi  uL  j  ^^>0  mucH  of  a  loss. 

he  •.2%.  and.  when  consideration  is  given  ” 

its  to  the  .substantial  equity  and  good 

record  of  earnings  behind  the  issue.  The  early  outlook  for  your 


a  at  not,  too  Tnuen  oj  a  lo.ss.  L,aivc-  company’s  bu.siness.  The  outlook  for 

copper  over  the  next  six  months  is 
The  early  outlook  for  your  oil  stock  hot  encouraging,  and  It  Is  possible 


The  present  price  of  Braziluan  Trac-  definite  attractions  are  offered  for  a  holdings  Is  obscure,  this  by  reason  of  that  Nickel  will  also  be  somewhat 


Brooks  Steam  Motors. 

,4tc  Brooks  Steam  Motors  in  busi¬ 
ness  and  arc  the  shares  traded  in,  and 


Tear  ended  .Ian.  31.sl.  1928.. 
Year  ended  .Jan.  31st,  1920., 
'Year  ended  .Ian.  .Tlst,  1930., 
'Year  ended  .Ian.  31st.  1931. 


ness  ana.  arc  tne  snares  traded  in,  and  i  The  last  balance  sheet  of  the  com- 
whaf  is  the  quotation,  etc. t — “Afr.  F."  pany  re\ealcd  a.  strong  financial  eon- 
Brooks  Steam  Motors  Dtd.,  went  into  ,  dition.  with  current  assel.s  of  $1,109,- 
liquidation -some  time  ago,  and  in  Oc-  7;o  equal  to  3>s  times  current  liabili- 
tober  of  this  year  final  steps  In  the  jjps  and  net  working  capital  of  $791.- 
win'ding-up  of  the  company  were  taken  ,  ^47,  Operating  surplus  is  shown  at 
In  the  sale  by  public  auction  of  the  ^  $818,951  equivalent  to  almost  $7.00  a 
equipment  of  the  company's  platit  at  1  sHare  on  the  92.471  shares  of  common 


Oil  Stocks — Nickel. 


Stratford,  Ont. 

So  far  as  we  are  aware,  the  share- 


stock  outstanding,  while  in  addition 
there  was  also  a  capital  surpliw  of 


le  com-  Please  let  me,  know  what  you  think  tion  stock  represents  about  one-  purchase  with  the  ob, 

of  my  present  holdings  and  thanking  eighth  of  it.s  1929  high.  Inasmuch  as  over  a  period  of  years 

A  share  you  in  anticipation  for  any  change  the  fall  in, Brazilian  oaniing.s  is  due  ¥  ¥  ¥ 

$6.55  that  you  may  consider  needed  to  bat-  almost  entirely  to  the  decline  in  the'  j-j..  » 

•  6.48  once  same.  exchange  rate  on  the  7iiilrei->,  and  j 

.  '•■'3  $110,000  Life  Insurance.  inasmuch  as  the  decision  of  the  Bra-'  ^  bought  the  fnllouni 

3.74  12.000  Real  Estate.  zilian  government  to  pa\’  Interest  in  right  in  1929.  Hylo  Oil 

le  com-  ],;oo  1st  .Mortgage  (Real  Estate),  .scrip  in  lieu  of  ca.sli  will  .serve  1  o 

al  eon-  500  Isf  Mortgage  .5’j%  .1/qple  take  pressure  off  the  market,  returns  , 

$'•'69,-  Eraf  Milling  Co.  in  dollars  for  Brazilian  Trartion  pro-  ' 

liajoili-  300  Inter  City  if.  Rakerirs.  mi.se  to  improve  in  lime. 

f  $791.-  500  Gen.  Mart.  6%  Mersey  Paper  The  recent  drop  In  the  excliange  : 

own  at  Cdwpanit.  value  of  sterling  and  the  Canadian 

$7.00  a  500  Got’.  National  Loan.  dollar  .should  react  in  favor  of  Bra-  | 

ommon  15  shares  Int.  Power  Isf  pref.  zilian  Traction,  the  bulk  of  whose  in- 

iddltlon  5  shares  Int.  Utilities  A.  terest  and  dividend  pa.vments  ara  ! 


object  of  bolding  developments  of  the  past  year  or  so  In  slow  coming  back. 


the  Alberta  field.  It  Is  possible  that  Under  the  above  clroumstajioae  we 
some  of  these  securlttes  wiU  again  q-n^gtlon  the  advtsahlllty  of  your  add- 
come  back  over  a  period,  but,  at  this  ,  .  „ 

distance  it  looks  as  If  it  will  be  a  Home  OU  or  IiTtematJonal 


I  bought  the  fnilouilng  stocks  out-  fgi^iy  pyu  to  yoyy  purchase  Nlckd  holding*  with  the  Idea  of  aver- 


right  in  1929.  Hylo  Oil  at  1.25.  Snath  p^ice  on  the  storks. 
West  Pete.  $7.75,  Commonwealth  Pete  ' 


aging  down. 


Eraf  Milling  Co. 

300  Inter  City  if.  Rakerirs. 

500  Gen.  Mart.  6%  Mersey  Paper 
Cdmpany. 

500  Got’.  National  Loan. 

15  shares  Inf.  Power  1st  pref. 

5  shares  Int.  Utilities  A. 


holders  of  Brooks  Steam  Motors  have  $$66,925  equal  to  almost  $9.00  a  share 

little  chance  of  obUlning  anything  on  the  common  .stock. 

fr.om  the  winding-up  of  the  company.  The  future  outlook  for  the  company 


6  shares  Lake  of  the  Woods,  made  in  England  and  Canada.  The 
Common.  drop  in  value  of  the  Canadian  dollar 


to  shares  Montreal  Eight,  /lent  will  result  in 


corresponding  en¬ 


hancement  in  the,  \alue  of  the  Bra- 


but  we  would  suggest  in  this  connec-  p,,  strengthened  materially  b.v  the  Also  please  make  a  recommendation  zilian  milreis.  and  in  consequence  the 

tion  that  you  commiiiijcate  with  the  1  present  negotiations  in  connection  with  for  an  investment  of  $500..  stocks  ar  monthiv  statements  of  that  company 

liquidator.  D.  T.  Clarkson,  of  Clark- ■  the  St.  I-awronce  deep  water-way  bonds.— "Port  Arthur."  which  are  compiled  in  Canadian  our- 

son,  L., onion  &  uiiworth  of  16  M  el-  .scheme,  .ns  undoubtedly  Canadian  We  sec  no  reason  for  making  any  reniv  are  likely  to  make  a  more  fav- 


lington  St..  Toronto,  Ont. 

*  *  *  * 

Mines — Bell  Telephone. 

Please  let  me  have  your  opinion  on 
my  holdings,  Teck  Hughes,  Hollinger, 
Rrll  Tel.  Co.,  Dominion  Pier.  —  "New 
■S»6.” 

Both  Tcck  Hughes  and  Hollinger 
are  progressing  favorabl.v.  While  the 
former  encountered  lean  conditions  on 
certain  low  levels,  improvement  has 
been  noted  at  even  lower  horizons. 


j  Dredge  would  obtain  very  substantial  change  in  .vour  present  holding.s.  Some  orable  showing  from  now  on.  j 

.contracts  from  any  development  along  of  the  companies  rcpre.sented  have  The  company  over  a  period  of  j 
j  these  lines.  ^  been  more  or  less  hard  bit  by  exist-  years  has  demonstrated  substantial' 

*  A-  >!•  jpg  conditions  but  with  the  exception  and  growing  earnin.g  fiowor.  Conse-  | 

Dom.  Gas  &  Electric— —Can.  of  T.Ake  of  the  Wood.s  common,  the  quently.  it  may  be  taken  for  granted 
Western  Gas. 


Western  Gas.  return  on  your  investment  remains  in-  that,  with  the  return  to  more  normal 

I  tact  and  we  see  no  reason  why  there  conditions  and  a  moderate  recovery  In 

Enclosed  please  find  rirrular  ^  should  be  an.v  further  interruption  In  Brazilian  exchange,  it.s  statements 

Dnminion  Gas  Sc  l.lcriric  Co.  and  Can-  dividends  or  interest  in  any  of  these  should  again  reflect  its  real  carn- 

adian  Western  Natural  Gas  Co.  I  issuc.s.  ing  power. 

have  received  another  circular  in  this  _ _ _ _ _  | 

connection  advising  against  the  Irans- 


Profita  of  both  companies  are  running  '  '' 

_  .1,!;  to  decide.— "Dentist." 


al  a  high  rate,  and  we  believe  the 
shares  should  be  held.  Both  issues 
should  improve  when  ihe  slock  mar¬ 
ket  in  general  develops  a  better  sen¬ 
timent. 

Dominion  Pier  is  .speculative  but  we 
believe  you  woukl  find  it  difficult  to 
gel  a  worth-while  markel  for  thi.? 
stock  at  this  time  and  doublle.ss  the 
oiil.\-  thing  you  can  do  is  to  h.old  the 
.slock. 

As  regards  Bell  Telephone,  this  is  a 
high  class  inve.stment  security.  The 


Investment  Policy  for  a  Buying  Pool 


On  the  face  of  il  the  eoiivei-sion 
offer  for  exchange  of  Dominion  (ias  &  ]  ff"’  frioHd-s,  all  of  whom  have  jeourse,  it  does  not  with  the  restric- 
Elcctrle  Co.  6‘,;;r5  lionds  for  ihc  6%  some  available  funds  for  investment  ;  lions  still  largely  in  force  both  on 
participating  prcfcrrel  shares  of  I'aiia-  have  decided  to  form  ari  investment  ^'ontreal  and  Toronto  exchanges, 
dian  AVesfern  Natural  Gas  Co.  apiicars  as  the  pegs  are  still  maiu- 

nn  attractive  one  inasmuch  .as  it  in-  ^  "'"'j  tained  on  the  hulk  of  Common  stocks, 

volvos  the  exchange  of  a  senior  equity  **.'®  greater  buying  power  and  eom- |  however,  anil  wi'ih  the  early  outlook 
hearing  inlcrc.-it  at  a  higher  rate  than  bihation  of  ideas,  we  may  have  more  obscure  as  it  is.  it  appears  to  us  that 
the  preferred  .slock  for  whicli  il  is  •''Hoeess  rolleclively  ihiiii  we  would  you  would  he  heltcr  at  this  lime  to' 
being  offered  in  e.Nchangc.  It  should  have  individually  in  making  profits  |  eone.enf  rate  on  bonds  and  seasoned  | 
he  l•elT1emllcr^d  bo\vc\er.  that  this  during  the  coming  bull  market.  I  industrial  ami  public  utility  prefer- 1 


an  .attractive  one  inasmuch  as  it  in- 
vol\os  the  exchange  of  a  senior  equity 
hearing  inlcrc.-it  at  a  higher  rate  than 
the  preferred  slock  for  whieli  il  is 
being  offered  in  e.M-iiangc.  It  si^pukl 
lie  remembered,  howroer.  that  this 
b.md  Is  a  collatcial  1 1  list  issue,  protec¬ 
tion  heing  repicsenicil  liy  a  first  licit 


during  the  eomiiig  bull  market.  1  iudttsirial  and  public  iitilit.v  prefer- 1 
We  .are  all  more  or  loss  fyrns  tn  .red  storks.  We  would  suggest  an  ap-  , 
the  .scie.noe  of  inxesfmeril,  hut  are  pro.xima'ie  apportionnient  of  3.3  l-.3'7- 


company  ha.s  maintained  dividend  on  various  securities  which  the  business  men.  w  ith  one  hank  |  in  government  timi  tntinieipal  bonds; 

the  .stock  at  the  current  rate  of  Se^  3,,,.  '  i,o|,|irig  organization)  rnanager  and  one  rharlered  acro\*il- |  Ij:;  l-.^c;,  public  utilit.v  and  indii.s- 


w  ithoiit  Interruption  over  ,a  long  per-  , 
i:id  of  tears,  despite  the  fact  that,  on  ' 
various  occasions,  the  full  dividend  has  \ 
not  been  earned.  The  company  failed  1 
to  cover  dividen.l  requirements  from 


company  (a  iioiuiiig  orgaiiiz.aiioti >  - - - -  - . .  . 

iowns  of  it.s  different  opcr.aliiig  .sub-  among  our  incmbc 

hidiaric  '  believe  thaf  we  are  in 

'  ('anaditm  Western  Natural  (las  has  make  a  fail  tub  of  eh 
h,al  a  long  i.eiiod  of  siicce.sHful  opera-  •9ecuri’ties  with  a  soliti 
lions  behind  it.  suppl.ving  as  it  doca  oarning  power  behind 


tant  among  oiir  members,  hence  we  trial  bonds:  and  2.7  1-.",'-^  li,  prefer- 
helieve  thaf  we  are  in  a  iiosilioii  to  ;  red  stocks  .and  posslltl.v  some  well 


make  a  fair  tob 
securi'ties  with 


of  rhooslug  good  I  chosen  foreign  liond.s. 

S(did  (■qiiit.v  and  1  In  view  of  the  fti'  i  that  we  recom- 
chind  Iheni,  We  mend  against  the  ptirchasit  of  com- 


laot  years  operation.*,  and  indie.af  ions  ^  ^  ('al"aiv  and  vlcmify  with  "OhlfJ.  however,  appreciate  your  mon  stocks  at  this  .iiiiicliii  e  for  in 

are  that  result.s  for  the  current  year  '  , _ ;  _  ...7..  .; . . 1  . .  guidance  on  a  few  poinl.s  of  prove-  ve.sfmetit  the  nee. I  for  rtiiidanci. 


are  that  result.s  for  the  current  J'’**'' '  n.,,u|.ni  khs.  wtiicii  is  ohtained  fioiii  guidance  on  a  few  poinl.s  of  prove-  vestment  Ihe  iiec.l  for  giiidaiice  in 
appioximafely  the  .sarno  as  for  leased  and  voritrolleil  by  the  a.*  follows:--  Uie  balance  of  tour  iirtihleins  is  not 

i.t.iO,  In  other  words,  earnings  will  .  i,,,.},|e(i  cin.selv  ad|a<ent  In  eoildifioris  such  llial  If  would  so  urgent,  but,  fm  .xoiir  assistauce 

fall  somewhat  below  full  dividend  re-  ffjver  and  Turner  Valley  sec-  advisable  to  put  all  our  resoiir- ^  w  hen  the  lime  coi.ie.s  Ihal  common 

■  luiremenls.  .  .  . ec.s  In  common  slocks  at  the  present  stork  niirehascs  aiuicar  worth  while. 


Bell  Telephone  enjoys  the  bc.st  of 
management,  and  it.s  financial  policy 
has  always  been  extremel.v  con.serva- 


companv  iucaird  cln.scly  adja.ent  In  ^  ronamons  such  mat  n  woiiiu  so  urgent,  mil,  im  .xoiir  assistaui'e 

the  Bow  Biver  ami  Turner  Valley  sec-  '**’  advisable  to  put  all  our  resoiir- ^  w  hen  the  lime  coi.ie.s  Ihal  common 
lions  of  Alberta.  The  company  has  common  slocks  at  the  present  stork  piirehases  apiicar  worth  while, 

alway.s  eurned  the  6%  dividend  on  it.s  market,  continuing  to  accumulate  .  we  might  as  well  give  some  eousld- 

prefe'rred  sto.  k  w  iih  a  g.tud  margin  to  .i'inif"'  equities  as  addi’iional  funds  1  eration  tn  the  iim  siimi. 

spare  and  the  preferred  .stock  is  become  ttvailahleV  .Should  we,  on  As  reg.'icit;  (],,,  in,|i]strial  groups 


flic  industrial  groups 


live,  with  the  re.sult  that  the  balance  „  irrade  .securliv  of  'b®  other  hand  Invest  some  portion  'which  shciild  show  the  quickest  rec 

--heet  position  is  strong  and  the  com-  ,.|,as.s  "  I>fO-*onlly  available  funds  In  overy  wi'ih  tiiix  vhtmge  in  Ihi-  general 

iiany  has  been  able  to  come  through  .  .t.  f..  nu  nr„.  fi.xed  income  securities-  government,  trend  of  business,  chain  stores,  pro- 


iis  cl.ass. 

I  J  »  .  1  [lototnitci  Gas  &  Electric  f'o..  .as  pre- 

other  perlo.ls  of  contractilon  in  earn-,,  .  ,  .  .  ,  ,  , 

.  ..  .  ...  ,  ■  vtous  v  stated,  s  a  holding  company, 

mgs  such  as  the  present,  without  tn-  ,  .  ,  ,  . 

,  ..  ,  J  der  v  ng  its  revenues  roni  bond  inlot- 

’rrrnpting  its  established  dividend  '  ,  ^  ,  .  ....  „  , 


terrnpting  its  established  dividend 
pohe.x.  The  compan.v  being  monopo¬ 
listic  in  character,  operates  under  gov-  ^ 
ernment  regulation,  and  is  therefore  ’ 
entitled  to  have  its  rates  adjusted  front  i 
lime  to  time,  if  necessary,  In  order  i 


r.st  airj  dividends  on  .scciiril ics  of  a 
group  of  natural  gas  and  fiower  <'om- 
panles  operating  Ihrongliont  .Vlberta 
and  ea.stern  Brlti.«li  Cohimbta.  The 


an,.,  municipal,  and  eorporatioti 
and  preferred  slock?  If  so 
f  ^  proportion  would  .xou  advise? 


bonds  I  (lueers  of  eon.siiiucr  goods  such  as 
what  textile  companies,  food  stuff  com- 
.  panies,  meat  paekers.  canneis,  and 


mi-  Whieh  groups  of  companies  are  browerio.s.  sboiild  show  the  earliest 
•rta  most  likel.v  to  shoxv  an  early  rcflcc-  ,  benefits  from  any  such  development. 

tion  of  any  change  in  conditions  In  Industries  dependent  upon  building 
ugh  'be  way  of  a  rapid  recovery  of  earn-  construction  seem  likel.v  to  be  among 


A  §tft  of  Sorufre 


Gifts  of  practical  value  are  becoming  more 
and  more  popular  with  those  who  observe 
the  spirit  of  Christmas.  The  thoughtfulness 
is  appreciated  as  the  satisfaction  endures. 

As  a  Gift  of  Service  let  us  suggest  a  year’s 
subscription  to  The  Financial  Times.  Every 
week  for  a  year  the  recipient  will  benefit  by 
information  received  and  will  be  thus  often 
reminded  of  the  good  sense  of  the  giver. 

Heads  of  financial  and  business  houses  by 
sending  The  Financial  Times  to  members  of 
their  organizations  will  be  giving  some¬ 
thing  none  the  less  appreciated  because  the 
benefits  are  likely  to  prove  mutual.  Clients, 
also,  would  appreciate  t'his  Gift  of  Service. 

A  formal  announcement  will  be  mailed 
extending  the  good  wishes  of  the  donor. 
Just  send  in  the  coupon. 

- COUPON - 

3  CIiriBtinas  i@tft 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED. 

651  Craig  St.  W’esf,  Alontrcal. 

you  may  send  "The  Financial  Tunes"  for  one  year  to; 


that  the  sharehoMer*  will  receive  a  ‘  J"  ,  i 

««  _ _ _  1  fjy  rea-son  of  the  failure  Of  some  of  the 

rensonablc  return  on  invested  capnal.  ■  %  i^i  i  «  r'k  $ 

«r/  other  operating  aiibsldlarles  of  Donil- 


possibility  exIsUs.  however  —  although  of  a  rapid  iccu\rr,\  of  earn 

.sucli  development  1.*  unlikely  —  that,  Idr  power,  and  wli.\7 


g  power,  and  why?  the  last  to  feel  ihe  effects  of  any 

Which  gToiip.?  are  likely  I0  make  '  definite  upturn  in  business. 


the  slowest  recovery,  and  Avhy? 


Companies  that  would  benefit  most 


Zet  \  to  maintain  dividends  or  in-  What  proportion  of  low  priced  from  any  preferential  lrc,atment  in 

which  has  prexalled  on  the  stock  $or  i  sccuriUes  held  by  the  speculative  Issues  should  we  include  the  British  market  would  reflect 

many  years,  has  come  to  be  looked  |  ‘  ,  comnanv  fhe  latter  might  at  purchases  made  at  this  time,  almost  immedia'ccly  any  trade  agree- 

upefn  as  an  established  return  on  'be  '  discontinue  the  and  what  groups  are  most  likely  to  -  meut  that  might  emerge  from  the 

stock.  Tn  good  years  the  company  has  j  collateral  trust  bonds,  weather  existing  conditions  in  fair  |  coming  Imperial  (^  nnference. 

never  made  any  attempt  to  Pay  any  |  ajthough  dividends  might  possibly  still  shape  and  make  a  reasonably  early  j  We  would  hesitate'  to  advise  the 

more,  and.  as  a  consequence,  has  been  .  rnaintained  on  tbs  nreferred  stock  recovery  to  profitable  operations  and  i  purchase  of  an.v  low  priced  specula- 

able  to  build  up  substantial  reserves  Canadian  Western  Natural  Gas.  healthy  balance  shee't  position?  |  tivo  issues  at  this  time  in  the  light 

which  stand  in  good  stead  during  a  should  make  ®'‘®  making  material  demands  I  of  the  obscure  outlook  for  the  next 

your  own  decision  in  connection  with  on  your  time,  we  know,  in  asking  few  months,  and  would  suggest  that 


Enclosed  find. 


With  my  compliments  and  best  wishes. 
- for  $_ 


which  stand  In  good  stead  during  a  y(,y  should  make  ®'‘®  making  material  demands  I  of  the  obscure  outlook  for  the  next 

«  4*  t  your  own  decision  in  connection  with  on  J'our  tinic.  we  know,  in  asking  few  months,  and  would  suggest  that 
This  stock  should  be  held  Indefinitely  •  conversion  offer  haxdng  in  mind  -'’on  for  such  comprehensive  advice,  |  it  would  bo  much  belter  policy  for 
in  the  light  of  Ita  outstanding  Invest-  I  conslderau’ons  As  we  have  hut  believe  our  asking  for  same  will  ;  you  to  hold  off  conditions  both 

ment  qualltle.s.  I  p„^,ted  he  excused  on  fhe  grounds  that  your  |  in  business  .and  in  Ute  neciirlty  mar- 

-  terruption  In  interest  payments  by  the  answers  to  our  questions  will  be  of  |  kets  are  cleared  tip  somewhat.  It  Is 

\EW  rULPWOOD  ASSCM'IATIOX.  new  holding  company  is  remote,  and  more  than  ordinary  interest  to  many  j  unlikely  that  you  will  lo.se  much,  if 

therefore,  under  the  term.s  of  the  ex-  others  of  your  subscribers  at  this  I  anything,  by  pustjiotiiiig  action,  while 

Saint  John. — The  New  Brunswick  change  offer  you  will  rci  eive  an  in-  "me.  All  the  inombers  of  your  group  j  it  is  likely  that  a  purchase  at  this 

Puipwood  Producers  Association  has  creasei  return  from  the  investment  by  have  been  subscribers  to  The  h’tnan-  'time  would  only  im.in  the  tlolng  up 

been  organized  embracing  all  those  ,.on,Vrtlng,  thi.s  with  no  apparent  Times  for  years  and  set  con- '  of  a  portion  of  yoitr  funds,  without 

engaged  in  Ihe  industry  in  this  P'‘o- 1  (jm-iinuiion  in  protection  accorded.  sidcrable  store  by  your  advice,  whieh  j  gettln.g  an.v,  return  on  them  for  an 
vInce  Who  may  wish  to  Join.  Prob- |  n.  '  ’  we  believe  to  be  always  unprejudiced  |  indefini'te  period.  Thai  part  of  your 

Icms  of  the  shippers,  particularly  re- j  r'anilal  Pom  general  well-considered  and  in- ;  investment  account  w  hich  would  be, 

lating  to  freight  rates,  are  to  by'  reaer«ea  4..Bpi(ai  i^urp.  tclligent.— "Calgary."  in  government  and  municipal  bonds 

taken  up  b.v  the  body.  An  effort  la  io  Can  you  give  me  any  information  Under  existing  circumstances  you  w-ould  be  available  at  any  time  for  a 


^  ^ 

Federated  Capital  Corp. 

Can  gnu  give  me  any  information 


She  jfinanefal  STimes 

Devoted  to  the  interests  of  the  investing  public  in  the  belief  that 
the  confidence  of  capital  is  essential  to  the  stability  of  finance, 
the  prosperity  of  industry  and  the  development  of  our  resource* 
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he  made  iiimediatcly  to  fry  and  .w-  .  enneerntng  Frdrrntcd.  Capilnt.  They  would  not  he  .Itislified  in  placing  any  switch  into  comnion  stocks  If  any! 

cure  a  reduction  In  freight  charges.  !  Anfc  paid  no  diririrnd  for  some  lilllr  material  proportion  of  .vour  funds  in  change  in  economic  conditions  and! 

Ewart  C.  .\thinson.  .M.1..A.,  Fredei- !  fimr.  /  would  like  to  know  ihcir  Common  stocks.,  even  if  a  free  mar-  the  stock  market  situation  seemed  j 

icion.  has  been  elected  president.  [.standing.  Also  .Municipal  Rankers  ket  existed  for  securi'ties -as,  ofito  justify  such  action. 


IM  drop  in  llie  priro  lovols.  —  .  ■  — -  .  .  — 

Wlut  itiANiits  IN  Thinking  Throut^h 

TVDC  AC  DflVIMr*  '''ai’KC  in  iho  lypo  of  Rift  that,  1h  *  ■“ 

I  1  1  lj  \#1  DUiIIiII  purchased  for  the  coming  '  - 

Christmas.  Kuropcan  goods  have  After  sunset  conies  twilight.  Then  darkness.  Then  dawn. 

AUDICTM  A  C  r'lCTC  ^'^ays  been  In  great  demand  for  the  Then  sunrise. 

vllltlul ifl/iw  Uir  lu  j’fsular  run  of  general  gifts  within  Business  has  such  cycles  described  respectively  as  prosperity 

_  .’■M*’,';®  ind  recession,  depression  and  revival. 

Purchasing  Volume  Has  Held  diLi' ma'rkeMo  this  chil«s'’o^  . 

Up  Well,  But  Buying  Meth-  ‘  Tnd  Tt  Ivould'  nevir  ^m^L^ ^  ...  it  was  gine,  lost, 

j  r*-«  T  mestic  or  Imperial  fields,  the  pur-  wouia  never  come  onca  . 

ods  Uirterenl  .  chaser  has  had  to  turn  to  a  different  Each  business  recession  brings  out  a  flock  of  such  primates. 

- - -  type  of  gift  entirely  in  order  to  keep  To  them  the  sun  of  prosperity  has  forever  set.  They  fail  to  grasp 

LOOKING  FOR  VALUES  w  ithin  the  requisite  price  range.  |  I  that  they  are  witnessing  a  rhythm  or  periodicity  of  business  phe-  I 

_ _  Children’s  gifts  have  been  affect-  nomeua.  While  others  set  about  the  business  of  preparing  for  a 

T^nflfinrv  tn  Piirrha«»  Hiftc  ^d  materially  by  this  latter  develop-  new  day  they  wail  and  wring  their  hands. 

%»/•  i!  ^  in  r.  ment,  and  a  tour  of  the  larger  s'cores  Twilight  catches  them  unprepared  for  night.  Daybreak  finds 

Without  Considerataon  For  indicates  some  wide  changes  in  the  them  unprepared  for  day. 

Utility  Not  So  Evident —  type  of  gift  being  offered  for  sale.  How  foolish  !  History  records  eight  major  business  cycles  be- 

Stores  Buvin?  Cautiouslv  significant  feature  of  the  toy  de-  tween  1885  and  1927.  Look  at  the  facts  !  There  are  ns  many 

^  ^  partments  in  the  larger  stores  Is  that  booms  as  there  are  crises,  and  as  many  recoveries  as  recessions. 

■  (  stocks,  where  deple'ted  through  a  de-  When  everything  is  being  “sold”  on  the  stock  market  one  should 

fhi  istmas  buyin.g.  despite  the  j  mand  greater  than  anticipated  when  realize  that  everything  sold  is  being  bought — bought  by  those  canny 

liaiidiraps  of  adverse  factors,  both  in  |  buying,  are  .apparently  not  being  re-  people  who  realize  and  act  on  the  knowledge  that  night  precedes 

economic  and  weather  conditions,  plenished.  This  policy  is  also  in  dawn  and  that  depression  is  the  dawn  of  revival, 

b:’.-  '^eld  up  remarkably  well  accord-  evidence  in  other  lines  of  strictly  After  every  “panic”  what  characteristically  happens  7  Stocks, 

in?  to  information  gleaned  from  a  Christmas  goods,  thus  indicating  the  bonds,  securities,  etc.,  have  passed  from  “weak”  Into  “strong”  hands, 

canvass  of  the  principal  merchandiz-  efforts  being  made  by  departmental  Coolness  has  won  and  those  who  thought  In  the  moment  have  paid 

ing  organizations  made  h.v  The  store  execu'fJves  to  keep  part-holiday  their  periodic  tribute  to  those  who  think  through 

t'inancial  Times.  In  coiuiiaring  dol-  stocks  down  to  a  minimum.  Witli 

lar  sales  U)  date  with  last  year,  of  little  hope  that  .January  and  Feb-  ———————  —  ' 

(Oiirse.  the  contraction  in  commodl-  ruary  of  this  year  arc  likely  to  be  well  founded  —  on  the  part  of  some  never  before  seen  in  this  country, 

tv  prices  that  has  taken  place  in  the  productive  of  any  substamial  volume  executives  tliat  fewer  toys  and  more  To  sum  up,  merchants  are  facing  fostered,  can  grow  to  giant  size.  They 

interim  lias  had  Its  effect,  but,  in  the  of  buying  —  even  at  the  attractive  wearing  apparel  will  be  luircliased  the  fat'e  that  they  must  feel  the  must  under  no  circumstances  be 

lace  of  generally  reduced  earning  sale  prices,  usually  offered  in  .Tann-  this  year  for  childrens  gifts.  effects  of  the  slowing-iip  In  almost  neglected.  It  is  the  policy  of  the  In- 

power  of  the  public,  the  volume  of  ary  especially,  such  a  policy  is  ob-  a  factor  which  cannot  be  ignored  every  direction  in  Christmas  busi-  dus'trial  Development  board  to  give 

buying  has  been  maintained  at  a  sa-  viously  a  f.ar-seeing  one.  in  connection  with  Christmas  buy-  ness  this  year.  They  have  recogn-  Ike  same  attention  to  these  Infant 

li.'^fai'tory  level.  Men’s  gifts,  at  all  times  largely  ,ag  this  year  is  the  wide  growth  in  ized  the  fact  and  based  their  buy-  industries  as  to  the  largest  organiza- 

There  have  been,  ■natiirall.v,  sign!-  domestic  and  Empire  good’s,  will  be  charity  —  both  organized  and  indi-  ing  and  merchandizing  policies  ac-  tions. 

I  leant  cha.nges  in  the  trend  of  Christ-  practically  exclusively  so  this  Christ-  vidual  — that  is  evident.  Those  w  ho  |  cordingly,  but  they  are,  generally  “There  Is  one  thing  which  In  all 
mas  buying  this  year,  brought  about  mas  as  European  and  American  iiave  the  money  to  spend  are  largely  speaking  satisfied  with  results  so  'Is  activities  the  board  has  kept 

by  the  changes  in  economic  condl- j  haberdashery  is  conspicuous  by  its  giving  to  as  great  an  extent  ns  lies  [  far,  and  feel  that,  with  the  holiday  cons'tantly  In  mind.”  Mr.  Kipp  con- 

lions  that  has  taken  place  during  the  I  absence  on  the  counters  this  year,  in  their  power  to  relieve  the  distress  season  over,  the  ultimate  achieve-  tinued,  “that  Is  the  welfare  of  the 

past  year.  It  is  pointed  ou’c  that  the  for  obvious  reasons.  In  keeping  jn  so  raanv  quarters.  Relief  meas-  ments  will  be  at  least  as  good  nS  fanning  community  of  Manitoba, 

demand  for  lii.xury  goods  has  been  with  the  trend  towards  purchasing  urcs  at  this  time  are  on  a  basis  they  had  estimated  on.  This  great  province  was  built  on  the 

on  a  much  more  restricted  scale,  and  !  of  gifts  for  utility  reasons,  previous-  _ _ _ substantial  foundation  of  agrlcul- 

tliat  there  is  a  marked  tendency  on  |  jy  referred  to,  it  is  likely  tlia’c  cigars  W  W  •  I  n  t  f  n  ture,  and  this  vast  primary  Industry 

the  part  of  buyers  to  use  better  dis-  and  cigarettes— which  have  of  re-  IndtlClTlQ  ttlG  MilOltC  tO  DtlV  !  can  never  be  neglected  wi'th  Impunity 

eretion  in  the  purchasing  of  Christ-  cent  vears  been  growMng  In  favor  as  ®  n  n  r-  k'oii.ri.-h  city, 

mas  gifts.  During  prosperous  years  I  being  in  the  always  acceptable  class  .  T«  Develnn  Rosonrres. 

sub.s’tantial  sums  of  money  have  been  i  _will  t.e  even  more  popular  than  :  .  industry  In  Manitoba 

•spent  on  gifts  w  hich  had  little  gen- |  ever  this  year  as  Christmas  offer-  The  public’s  appetite  may  be  slug- j  new  models,  embracing  many  ad-  poggjbie  to  base 
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INDUSTRIAL  BOARD 
REPORTS  ACTIVITY 
FIELD  OF  INDUSTRY 


Thinking  Through 


After  sunset  conies  twilight.  ’I'hen  darkness.  Then  dawn. 
Then  sunrise. 

Business  has  such  cycles  described  respectively  as  prosperity 
ind  recession,  depression  and  revival. 

We  can  imagine  the  terror  of  some  primitive  man.  who.  bask¬ 
ing  in  the  sun  all  day,  saw  it  set  at  night  ...  it  was  gone,  lost, 
4nd  it  would  never  come  back  ! 

Each  business  recession  brings  out  a  flock  of  such  primates. 
To  them  the  sun  of  prosperity  has  forever  set.  They  fail  to  grasp 
that  they  are  witnessing  a  rhythm  or  periodicity  of  business  phe¬ 
nomena.  While  others  set  about  the  business  of  preparing  for  a 
new  day  they  wail  and  wring  their  hands. 

Twilight  catches  them  unprepared  for  night.  Daybreak  finds 
them  unprepared  for  day. 

How  foolish  !  History  records  eight  major  biisinc.ss  cycles  be¬ 
tween  1885  and  1927.  Look  at  the  facts  !  There  are  as  many 
booms  as  there  are  crises,  and  as  many  recoveries  as  recessions. 
When  everything  is  being  “sold”  on  the  stock  market  one  should 
realize  that  everything  sold  is  being  bought — bought  by  those  canny 
people  who  realize  and  act  on  the  knowledge  that  night  precedes 
dawn  and  that  depression  is  the  dawn  of  revival. 

After  every  “panic”  what  characteristically  happens  7  Stocks, 
bonds,  securities,  etc.,  have  passed  from  "weak”  Into  “strong”  hands. 
Coolness  has  won  and  those  who  thought  In  the  moment  have  paid 
their  periodic  tribute  to  those  who  think  through. 


Manitoba  Oi^anization  Points  to 
Establishment  of  Many  New 
Industries  in  Province 

HEALTHY  CONDITION 

Winnipeg.  —  Noting  that  a  curious 
thing  about  depressions  is  that  they 
invariably  are  marked  by  an  unusual 
development  and  variety  in  small 
industries.  Theo  Kipp,  chairman  of 
the  Industrial  Development  board  of 
Manitoba,  at  the  quarterly  meeting 
of  the  board  reported  many  such  In¬ 
dustries  commenced  in  Winnipeg. 

"Many  of  these  minor  production 
units  have  been  started  right  in  the 
homes  of  the  city,”  said  Mr.  Kipp, 
“some  of  them  the  enterprise  of  a 
single  man,  others  employing  two  or 
three.  This  is  a  healthy  condition. 
These  infant  industries,  if  properly 


past  year.  It  is  pointed  out  that  the  for  obvious  reasons.  In  keeping 
demand  for  lii.xury  goods  has  been  ;  with  the  trend  towards  purchasing 
on  a  much  more  restricted  scale,  and  |  of  gifts  for  utility  reasons,  previous- 
tliat  there  is  a  marked  tendency  on  |  ly  referred  to,  it  is  likely  tha’c  cigars 
the  part  of  buyers  to  use  better  dis-  and  cigarettes — which  have  of  re- 
iTPtion  in  the  purchasing  of  Christ-  cent  years  been  growMng  In  favor  as 
mas  gifts.  During  prosperous  years  being  in  the  always  acceptable  class 
sub.sTantial  sums  of  money  have  been  — will  be,  even  more  popiilar  than 
spent  on  gifts  w  hich  had  little  gen- |  ever  this  year  as  Christmas  offer- 
cral  utility  to  the  recipient.  This  ,  ings. 


Inducing  the  Public  to  Buy 


n.T  B.  C.  FUHBKS. 


The  public’s  appetite  may  be  slug- |  new  models,  embracing 


year,  with  the  m.a.ss  of  the  publics  \  reciiliar  Situation.  ■  f  bVt' 

having  imbibed  lessons  on  thrift  peculiar  situation  is  reported  by  :  ^  j  Monev  Is  reudil 

taught  by  jirevailmg  conditions,  pvpctive  of  one  leadin'-  denart-  a  \  ‘  i  ffV 

nnirh  more  at'centiou  lias  been  paid  I  PJ^PCUtnc  or  one  leauinc  uepari  appeals  suffi 

niucn  more  aicennou  n.is  neu  *’“‘“  '0100131  store  in  a  marked  increase  i  novel  esti 

10  buying  of  useful  gifts;  in  other  .he  sales  of  oriental  riios  "®.  .  a  new.  no\ei  tsi< 

words  neonle  are  more  inclined  to  i  ?  ’  “  in  tne  sales  ot  oriental  rius  found  it  thronged  w 

woras  people  art  moie  inciinea  to  ,  ^  nionths.  '\ith  rnstomers  An 

liuy  with  an  eye  to  value  .han,  as  in  ,  pponon,;,.  conditions  as  thev  are  it  ®P®**“***”,  cnsioujers.  An 

iire^-toiis  ve-irs  with  the  idea  in  mind  j  *^‘^o**‘**'>“ ,  couauions  as  iney  are  ii  ^  mens  clothing  store  < 
vmevlous  years,  witti  tne  lae.a  in  mina  jq  account  for  such  a  de-  -bev  ean  fin  ih, 


gish.  but  there  are  multiplyiiii 


vanced  features,  has  drawn  development  upon  the  ricli  natural 


dications  that  people  can  be  induced  |  kigftest  public  atteudaiicc^  in  six  resources  of  this  soil.  These  Include 
to  buy.  Money  Is  readily  prodiic- '  ^  ‘-’‘S  <'"*'**  the  products  ot  the  farm.  Where- 

ed  for  what  appeals  sufficiently.  I  ever  possible  we  are  striving  to  make 

visited  a  new',  novel  establishment  i use  of  them.  We  are  giving  atten- : 
and  found  it  thronged  with  free- 1 expectations.  Bu.iing  has  stimulating  new  methods  of 

spending  customers.  An  executive  i  y**'**®  merely  from  cities,  but  production  which  will  aid  the  farm- 

of  a  men’s  clothing  store  chain  tells  '  eommunities  of  modest  size.  e,._  jjre  seeking  to  establish  new 

me  that  they  can  fill  their  stores, '  known  that  almost  every  industries  to  absorb  his  products. 


of  merely  spending  so  much  money. 
Exchange  .Vnd  Tariff. 


and  found  it  thronged  witli  free- 
spending  customers.  An  executive 


The 

Holly  Girls 

z^re  here  again! 


They  helped  eo  many 
poor  bewildered  men  with  their 
Christmas  shopping  last  year  I 
If  you  were  one  of  them  we 
wager  yonll  look  for  a  girl  in 
red  again  this  year. 

If  you  struggled  along 
by  yourself  last  year,  don't  go 
through  the  agony  again.  Our 
Holly  Girls  are  just  waiting  to 
suggest  suitable  gifts  at  the  price 
you  want  to  pay.  They'll  take 
srou  to  the  right  department, 
make  the  sale  without  your  wait¬ 
ing,  have  your  parcels  attrac¬ 
tively  Mfrapped. 


ST.  CATHERINE  STREET  ENTRANCE 

TO  THE 

Store  for  Men 


velopment  except  as  another  evidence  whenever  they  offer  unusual  bar-  3'U*-oD*otoil6  manufacturer  has  plan-  Among  the  recent  developments 
of  the  trend  towards  buying  for  ^  Certain  hieh-class  women’s  improved  models,  is  President  along  these  lines  we  have  the  ex- 


XU.....  I  or  rne  irenu  xowarus  uu.»ius  lor  Certain  high-class  women’s  improveu  raoueis.  la  x-resmeui  along  these  lines  we  have  the  ex- 

International  exchange  develop- 1  value.  Further  evidence  of  this  trend  pp^d  regular  customers  ad-  General  Motors  not  Justi-  perlments  with  the  bog  products  of 

ments  and  upward  revisions  in  the  can  be  seen  In  the  toy  departments  ^^„pp  notices  of  special  offerings  expressing  the  opinion  that  eastern  Manitoba;  the  production  of 

tariff  have  also  had  their  effect  upon  I  where  many  of  the  larger  and  more  j  ^^p  response  motor  industry,  by  developing  egg  powder;  expansion  of  the  market 

the  type  of  goods  In  demand  for  ,  expensive  model,  motor  busses  and  satisfactory  more  attractive  cars  and  by  expend-  for  honey;  the  growing  of  sugar 

t  hristmas  gifts.  American  and  some  trucks  are  fitted  with  seats  In  order  .pjjg ‘{ji„jjpgt  priced  show  in  New  unprecedented  efforts  and  beet;  the  developments  in  connection 

continental  products  where  obtain-  1  that  the  child  may  drive  fc.  This  Is  ,  drawn  the  greatest  crowds  *“  drawing  them  to  the  at-  with  a  plant  for  producing  fish  meal. 


than  they  were  last  I’hrislinas  when  ,  recognition  b.v  far-seeing  manufac-  i  ,  attrac.ive  refri<-erators  i  Pu^ilic  into  activity  and  thus  inau-  carried  on  with  an  eye  to  the  conn- 

buying  power  was  greater,  lienee  the  turers  of  the  obvious  reaction  of  the  '  more  htisiues«  tlrin  last  U'***’**^®  '•^®  r®****'**  more  normal  try's  natural  resources.  Tha’c  is  ji 

buying  public  is  largely  looking  ask-  ;  buying  public  to  existing  economic  ,  dusul.  s  ui.m  lasi  p^j^pg.,  board's  work  which  U 


ance  at  them  and  turning  their  at- ;  conditions.  The  caution  exercised  J'®***'- 

’tention  to  Canadian  and  Empire  made  i  In  the  buying  of  toys  also  gives  !  Now  comes  new 

products,  the  prices  of  which,  by  rea- 1  evidence  of  the  belief  —  probably  ■  tant  concern  that 


times’;  phase  of  this  board's  work  which  is 

.  Just  good  enough  is  not  good  ever  present.  We  have  made  ex- 

'  ®D®**Sh  to  stimulate  action.  The  haustive  reports  upon  the  available 
j  best  is  none  too  good  for  that.  But  resources  of  the  Manitoba  soil,  and 

- I  developments  promise  to  prove  “It  have  a  good  foundation  upon  which 

can  be  done.”  to  build.” 

- - - - -  Announcement  was  made  by  Mr. 

Af  fw  ntyi  a  mif Kipp  that  the  board  has  appointed 
I  III  II  IwH  A  I  MM  K  .1.  B.  Wallace,  formerly  nierchandis- 

j  vVflil/  TTunilllilt  'ins  manager  of  a  larger  commercial 

a  vvvp  VU  i  ri  A  '  house  iu  the  city,  as  adviser  I0  in- 

AIIIN  XlllAN  I  n  AIII*  dustries  on  merchandising,  cost  ac- 
illliriU  1  liril/lJ  counting,  and  other  problems.  Mr.] 

- -  Wallace’s  services  are  to  be  given 

'  Seasonal  Lines  in  Better  De-  freely  l®  Manitoba  industrialists  who  : 

u  rj  **’‘*y  ■'vish  to  consult  him,  and  he  Is 

j  mana  as  the  rioiiaays  expected  to  be  a  very  useful  member  | 

j  Approach  of  the  board’s  staff.  1 


A  Simpson 

iHerchanbfse  Certificate 

makes  a  happy  solution 
to  difficult  gift  problems 


ON  SALE 


Transfer  Desk 
Charge  Office 


Main  Floor 
Sixth  Floor 


l.ijwrr  temperatures  during  the  niTeef  17VDnDTC  ^ 

i  week  have  had  a  favorable  effect  JjAl  vlllv 

,  Christmas  trade.  Shoe.s  and  hos-  rUnUAri7Fni 

I  iery  contiuiie  in  sfcady  demand,  but  II H  | 

j  millinery  has  not  been  .so  active.  In  aMBwawwv 

i  seasonal  diy  goods,  tlie  volume  con-J,,,  ,  ,  TTT;  \  T,  ,  ,  „ 

'  tinucs  heavy,  and  indications  point  *  >Yhole  Should  Bene- 

^  to  a  ^atipfart.ory  haliilay  trade,  ac-  More  and  More  as  Sit-  ^ 

*  cording  to  di.spafches  to  Dun’s  Re-  nation  Adjusts  “ 

I  view  from  branch  offices  of  K.  G.  - - 

;  Dun  and  Co.,  Iwated  in  the  chief  _  General  world  ap- 

comiiieretal  s-nd  industrial  centres  prehension  cj-incerniug  the  menace  of 
of  the  Dominion.  Among  dry  good.s  Rugsigp  exports  has  been  overem- 
lobbei  s,  preparations  are  under  way  phasized,  says  the  Standard  Statis- 
I  for  .sl<K-k-laking  and  balancing.  Or-  [jpg  Company,  of  New  York,  in  a  cur- 
I  ders  being  rccciviHl  fioin  travellers  rent  analysis  of  the,  Soviet's  influen- 
I  are  not  licav.v,  hut  a  moderate  pp  pp  foreign  trade,  which  continues 
I  amount  of  business  is  resulting  from  jp  part: _ 

:  orders  received  by  mail.  Woollen  “World  trade  has  suffered  from  in- 
1  jobbers  are  disposed  to  complain  of  dustrial  and  agricuTcural  over-ex- 
slow'  business.  Fur  sales  on  the  pansinn  in  which  the  Soviet  situa- 
olhcr  hand,  are  showing  a  gradual  tion  was  only  incident^.!.  Damage 
upturn.  Wholesale  grocery  dealer.s  has  been  done,  it  is  true,  by  Russian 
report  a  steady  distribution,  with  no  exports  in  certain  countries  and  in 
noticeable  change  in  values  of  gen-  certain  industries,  especially  in 
I  cral  merchajidlse.  Retail  sales  of  wheat  and  timber,  and  to  a  lesser 
:  automobiles  still  arc  slow  in  the  extent  in  oil  and  manganese.  How- 
I  .Maritime  Provinces  and  Quebec,  but  ever,  in  the  course  of  the  natural 
!  dealers  are  anticipating  increased  readjustment  in  other  countries,  the 
j  interest  on  the  part  of  the  buying  world  as  a  whole  should  benefit 
!  public  on  making  commitments  for  more  and  more  from  the  re-entrance 
i  new  models.  of  Russia  into  world  markets, 

j  No  marked  revival  of  activity  is  “Broadly  considered,  re-entrance 
i  yet  evident  in  the  iron  market,  and  of  Russia  into  world  markets  has 
the  general  foundry  trade  continues  berofited  industrial  countries  but 
but  moderateiv  employed.  Textile  has  injured  raw  material  and  food- 
mills  are  operating  at  about,  50  per  producing  coun’tries  to  the  extent  of 
cent,  of  capacity,  with  orders  for  their  dependence  upon  primary  pro- 
i  spring  deliveries  running  to  moder-  duction.  Countries  directly  benefit- 
;  ate  amounts.  In  other  departments  ®d  are  Germany,  England,  Italy  and, 
of  industry,  there  have  been  no  im-  ®ome  directions,  the  United 
porUnt  developments.  Textile  mills  States;  the  Eastern  European  conn-  » 
i  in  Ontario  have  increased  their  pay  tries,  Argentina,  Australia,  Canada, 
rolls  and  woolen  mills  are  nearing  Scandinavia  have  been  adversely  pitated  a  drop  in  our  exports  to  Rus-  The  eels  are  taken  in  great  quan- 
i  capacity  production.  Building  con-  affected.  Despite  the  competitive  sia,  but  under  the  present  stage  of  titles  during  the  autumn  mouths 

struction  is  sea.sonably  dull,  al-  *uflu®nce  of  certain  raw  material  Soviet  development  it  must  continue,  from  the  lower  St  Lawrence  and 

I  though  a  fair  number  of  residential  Imports,  sales  to  the  Soviet  from  the  as  a  longer  term  policy,  to  buy  ma-  are  frozen  before  being  boxed  for 

i  contracts  are  being  recorded.  Air  ^^nited  States  have  exceeded  pur-  chinery  and  equipment  and  agricul-  export  As  many  as  half  a  million 

i  transport  service  to  the  northern  chases  four-fold.  tural  implements  from  us.”  pounds  have  been  shipped  in  one 

.  mining  regions  of  the  province  con-  .  O***"  sales  consist  of  agricultural  "  season.  The  popular  demand  is  for 

'  tinue  active.  The  paper  industry  *mpl®m®nts,  tractors  and  conibines,  Banks  CloScd  weighing  under  3  pounds. 

Ms  showing  some  sians  of  reenverv  electrical  equipnietft  and  machinery  ,i 

and  the  heavier  tonnage  of  grains  cotton  On  the  other  hand.  And  MorC  Reopened  ==============S-========!^^ 

;  moving  eastward  is  another  favor-  ’'®  ^ 

able  factor  in  the  employment  sit-  New  York. — A  decrease  In  the  rate  ♦  ^  &  *  * 


THE 

ROBERT 


SIMPSONITt^ 


Gi 


ive 


r/^^FUMIDOR 

Ke^pa  cigara  fmeh.  Contaias  2o  of  tlt^. 
l^'U7.e  SIMON'S  Rooarvdtcigva  ^-an 
be  ubmI  ai  an  A^h  I  ray  and  Match 
Holder,  or  Ash  fTeoeWer.  No  exua 
cUairge  for  Fuiuidor* 


SIMON’S 

HAVANA  CIGARS 

This  Christmas  give  your  friends 
and  customers  a  box  of  SIMON’S 
Cigars.  The  name  SIMON’S  carries 
real  prestige  with  cigar  smokers.  It 
stands  for  satisfaction -giving  quality 
unexcelled.  A  box  this  Christmas  will 
convey  your  greetings  and  is  sure  to 
he  appreciated. 


TkeACK 

Th«  r'^ular  10c  lixe  SIMON’S 
Acn  i*  available  io  attxactival^r 
packafed  buxaa  of  23  cigars. 

^Anii,  of  course,  our  complete  line 
of  sites  can  be  had  in  special  Christ  • 
mas  packages  at  no  extra  charge. 


Choose  from 
125 

Trips  end 
Cruises 

Bermuda 

West  Indies 

Mediterranean 

Round  the 
World- 


]n  Bermuda,  Can> 
Adlan  rurrency  In 
accepted  at  par. 
I’artlrulars  on 
request. 


her  a  TRIP 
(or  Christmas 

Take  her  away  from  it  all 

We  believe  that  a  gift — which  can  be 
guaranteed  not  to  leave  a  woman  cold — 

1.1  a  glamorous  trip  Into  tropical  sun¬ 
shine. 

.\8  Geneiral  SteamsUp  Agents 
we  make  reservations  and  Issue  tickets 
over  any  line  at  tariff  rates. 

As  Genend  Tourist  Agents 
we  make  every  conceivable  arrangement 
for  your  convenience  far  In  advance. 
For  complete  information  apply  to 

GLOBE  TOURS, 

LIMITED,  TORONTO 

Acenta  For  All  Ntranibhlp  Lines. 

44  Adelaide  St.W.,  AD.  6242  (3  lines) 


The  eels  are  taken  in  great  quan- 


pounds  have  been  shipped  in  one 
season.  The  popular  demand  is  for 
eels  weighing  under  3  pounds. 


iH  Riiowing  some  signs  oi  recovery,  . .  -- —  ... — .. — _  J 

and  the  heavier  tonnage  of  grains  cotton  On  the  other  hand.  And  More  Reopened 

moving  eastward  is  another  favor-  can  sell  us  but  few  mate-  - 

able  factor  in  the  employment  sit-  New’ York.— A  decrease  In  the  rate 

i  uatiori.  Several  si’.l:  hosiery  plants  If  °hlr  ‘*ank  closings  was  registered  I 

are  active,  but  shoe  factory  opera-  Hn  iins  IniSte’  ei?  the  daily  reports  of  the  I 

!  Mods  are  declining  somewhat.  There  ^  j  t  American  Banker  during  the  week 

has  been  some  increase  in  the  opera-  ,  ^  f-iiure  of*lhe  t*“t,  together  with  an  In- 

tion  of  steel  fabrication  plants  with  ”  Government  to  recogn-  Institutions 

one  or  two  firms  indicating  that  cur-  Soviet,  recently  has  precl-  reopening  their  doors, 

rent  business  is  about  40  per  cent.  _ _  Thirty  banks  failed  In  this  week. 


7^;  BRIDGE  PAD 

ContainB  of  the  2  for  2Sr  tice  SIMON'S  Banquet 
eigar*.  Mak^a'a  amart  dotk  or  bridga  pad.  A  uaeful 
gi/t  at  fio  axua  ctiarga. 


I  ouo  or  two  firms  mdicaitiig  that  cur- 
rent  business  is  about  40  per  cent, 
of  capacity  and  10  per  cent,  better 
than  it  was  a  year  ago. 


SIMOIV’S 

HAVAIVA  CIGARS 


I  Big  Increase  Shown 

In  Sugar  Beet  Crop 

I  WInniiicg.  —  Facts  regarding  the 
beet  sugar  industry  have  been  re¬ 
ceived  from  Grand  Foii;s  by  the  In- 
:  dustrial  Development  Board  of  Mani- 
I  toba.  The  American  Beet  Sugar 
Company’s  crop  this  yar  will  amount 
to  lOO.iKiO  tons,  compared  witli  110,- 
,  000  last  year. 

A  largo  sliipment  of  tlie  lieets 
,  ii.sed  liy  this  concern  eamo  from 
I  Maniloba.  The  company's  liirce 
factories  al  .Mason  City,  Ch.aska  and  j 
laist  Grand  l’'orks  gave  eniploymenl 
llii.s  year  to  lO.OOO  field  workers, 
more  than  5,000  Inicks  and  teams 
liaiiling  tiecls  and  more  than  1.000 
men  working  in  (he  factories  and 
receiving  stations. 


Royal  Family  Goes 
Shopping. 

London  . —  There  are  no 
more  enthu.siastic  supporters 
of  the  “Buy  British”  campaign 
than  the  members  of  the 
Boyal  Family  in  Christmas 
shoj'.ping. 

The  Queen  made  a  shopp'ng 
tour  in  the  West  End,  buying 
only  British  goods.  So  did 
Princess  Mary,  also  shopping. 

But  the  staunchest  support¬ 
er  of  all  was  the  Prineo  of 
Wales,  who  did  his  Cliristmas 
sliopping  at  Windsor.  He 
drove  from  liis  country  liome 
in  Windsor’s  great  park,  and 
spent  tliree-(nuirlei’s  of  an 
lioiir  in  a  large  store  in  High 
slreci,  Ituying  games  and  me¬ 
chanical  toys. 


aa  compared  with  37  which  went  out 
of  business  the  preceding  week.  Six 
banks,  two  more  than  last  week,  re¬ 
opened  their  doors. 

The  number  of  banks  which  have 
suspended  business  In  the  country 
since  the  first  of  the  year  now  totals 
1 956,  with  deposit  liabilities  approx¬ 
imating  $1,585,000,000.  Now  York 
State  with  five  closings  and  Mis¬ 
souri  with  four  were  the  two  hard¬ 
est  hit  States  the  past  week. 

CANADIAX  EELS  FOE  GEBMA2VT. 

Ottawa. — Eels  from  Eastern  Can¬ 
ada  have  gained  considerable  popu¬ 
larity  in  the  fish  markets  of  Ger¬ 
many  according  to  1..  D.  Wilgress, 
Canadian  Trade  Commissioner  at 
Hamburg.  In  a  report  published  in 
I  (he  Commercial  Intelligence  Jour- 
I  nnl,  Mr.  Wilgress  explains  fhalj 
I  smoked  eels  are  now  regarded  as  a 
great  delicacy  by  German  epicures.  I 


The  otd-time 
Christmas  thriill 

At  Clulfonte  and  Haddon  Hall 
Christmas  is  celebrated  with  a  fine 
spirit  of  good-cheer.  There  are 
carob  ...  holly  ...  filled  stock¬ 
ings  for  the  children  ...  a  plump 
family  turkey  for  dinner.  All  the 
Joya  of  the  old-fashioned  Christ¬ 
mas  — •  without  the  long  hours  iia 
work  and  preparation. 

TUs  b  a  grand  pUce  for  over, 
grown  grown-np  families  too. 

Cheery  and  economical,  for 
19S1  ratea  are  In  effect.  Write 
for  informatioii. 

Amartean  and  European  Plans 

CHALFONTE" 
HABDON  HAEM. 

ATLANTIC  CITY 
Loads  and  UpptiteoU  Company 
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lly  IIO\.  II.  If.  STPJ^K.NS. 
>]Ii)istor  «il'  T'rndc  unci  Coiuuirrc’C. 


MANY  ENCOURAGING  -v--  C,.:;' “ ,',0;,,;,';'  z;; ' 

1  '  priKons  iirc  findiiis;  ilial  it  is  pus- 

'ITAPTADC  A  DD  A  DUAIT  I  i>'  accordaiK  c 

rAtlUKj  All  Alxcnl  THo  rhansinc  Ht- 

liiiidc  in  I'li"  ( i)iin''<  lion  is  a  tirisld 

‘ECONOMIC  OUTLOOK  I 

ihrmicli  rMr-fitiPl,'  ddficiilt  and 
,  _  “  “  .  .  ,  ll■|)lIl)Ic.^(lllln  linios.  On  the  whole 

1  UnsiTi'ancc  Lxecutive  [  Cinta  to  ,  ihpy  have  diaplajcd  a  remarkable  i 
I  Crighl  Spots  ;n  Moiizon  |  desree  i,f  roiiiage  In  raeing  their 
'  For  Dorr;in:c;'i  I  problems  the  cmirase.  determination 

land  energy  of  the  Canadian  people 
i-K'i  iw/fr'r,  »  Tire  eoiistitute  one  of  the  hrightesi  spots 

ENUMERATES  Aooj:,TS  ^  ,hp  ranadmn  horizon. 

-  '  The  Winnipeg  l.ife  I  ndcr-.M-iters 

I  Ignores  Liabilities  or  Dar!;  Side  i ion  during  the  past  year  has 
of  Picture  V/hic!i,  in  Times  i'ts  membership  from 

...  ID  i  A  RA  aeeordmg  lo  the  announee- 

^  Lake  the  Present,  Arc  Morc.ment  made  at  the  annual  meeting  of 
i  Widely  Referred  To  ilhc  association  comment  was  also 

I  _ _  !  made  of  the  sueeess  of  the  classes 

«  li„,iprc  nuroiiu  The  |•innn.nll  Tiulo»  inaugurated  at  file  Cniversitv  of 
i  Winnipeg.  That  n:anv  eonstruc-  for  the  preparation  of  ran. 

ilive  factors  exist  In  Ihe  ranadian  ri"iate.s  for  the  <.  I.  U  examination, 

leeonomie  outlook  was  stressed  by  'atter  is  regarded  as  an  oiU- 

|c.  c.  rergnson.  general  manager  of  fandmg  piece  of  pioneering  w  ork  bv 

ithe  (Jreal  Wes'!  l.ife  .Vssiiranee  Co..  * ,  ,  i 

jin  addressing  the  annual  meeting  of  ^  "as  elected  presi- 

the  Winnipeg  I-ife  rnderu  nters' As-  Kennedv 

Lsoeiation  held  here  during  the  past  !  chosen  were:  • 

week.  In  his  address,  win,  1,  wa.s  on  it  '• 


WIDE  RANGE  OF  fn^nMvmen; - 1  'MANY  ENCfl 

ELECTRIC  GOODS  FACTORS  Ai 

FOR  XMAS  GIFTS;  . . . .  . . . . .  ‘ECONOMIC  I 

_ _  we  talk  alirnii  "giving"  employment.  When  a  nrinntaetuier  _ 

Many  Home  Appliances  On!  '‘J' »  >;'e><  hani  e,,,-  ,  Executi^ 

..  .  ^  Idoy.s  clerk.s;  when  a  hom.cholder  piovidcs  a  man  with  a  .loh,  he  is 

Market  Fill  Need  For  Eco.  I  said  1..  "give"  cmplojmeiu  |  Crighl  Spots  ;i 

nomy  and  Utility  j  This  ts  till  10  the  good  and  llic  more  employment  that  <an  he.  For  Dom 

.  .  _  I  ‘given"  that  way  the  better. 

LOW  OPERATING  COST  j  i*  lit  lotr,  of  peoplr  lliink  I  hoy  can't  “givo'  rmploymcnf.  hccausn  '  ENUMERATES 

_ _  '  pcrluips  they  arc  not  in  a  position  to  hire  any  one  to  work  for  tlicm.  _ 

But  Aggregate  of  Energy  Ab-  '[  "?'y  >-calized  it.  however  they  ran  "give"  cmidnyment  Ignores  Liabilities 

1  “  1  •  1  *»-  ^“*1  i*'®  "■*>'  do  It  IS  by  "buying  employment.  I  '  r  n-  .  ir/i  • 

sorbed^  13  an  Important  Factor  |  livery  time  a  person  purchases  an  article  or  a  service  Prodiieed-  ®*  *  icturc  V  iiK 

in  Business  cf  Power  Organ!-  in-Cauaria.  he  is  "buying”  employment  and  doing  his  bit  lo  keep  his  ^  Lake  the  Preset 

zations  fellow-t  anadiuns  from  joining  llie  ranks  of  llie  unempioyed.  j  Widely  Rcferrec 

_  He  is  not  simply  buying  a  bat,  or  a,  pair  r.f  shoes,  or  a  piece  of  j  _ _ 

In  a  vear  when^exi'-encics  of  the  furniture  or  food  or  a  railway  ticket,  he  is  helping  to  buy  a  job  for  \vi„„iprc  n.iroiio  The 
^  .  some  one  as  well.  !  Winni'ieg  -  Tliat 

economic  situation  incline  pur-  Think  of  your  buying  in  this  double  way  and  you  will  realize  iiive  far'tors  exist  in 

chasers  to  gifts  of  practical  value  what  a  service  you  can  render,  even  with  a  few  cents,  when  you  ]reont,niie  outlook  w 

‘ihat  give  adequate  return  for  ini-  make  sure  that  your  money  is  being  spent  oj  Produecd-in-Canada  jr.  c,  I’m-.giison.  gene 

*ial  price  and  subsequent  costs.  commodities.  jtlie  (Jreal  WesA  l.ife 

eio..iri,..,i  ..,„r,ii„r.eev  ev-  leally  buying  emplo.vmcnt.— the  employment  of  fellow-  jin  .addressing  the  anr 

ic.  I  dpp  Id  .  .  Canadians  whose  work  is  represented  in  the  articles  voii  liave  pur-  itlie  Winnipeg  l.ife  TT 

•  eptionally  v/ide  field  of  choice  to  chased.  soeiation  held  here  i 

•he  Chrisfmas  gift  seeker.  I''illing  'I'hereforc  wlicii  you  buy.  see  lo  it  that  you  are  buying  Canadian  |  week.  In  his  address 

i'll  rcnuiremeiits  hoHi  of  economy  emplo.vmcnt  and  thereby  l.eep  Canadians  at  work  and  help  lo  reduce  jih'’-  subject  of  "Brigli 

and  of  usefuincrs,  these  mechanical  'hf'  unemplo.vcd.  I  [he  HsTeis.^or  Sit" 

servants  appeal  particularly  to;  ■  -  Dominion 'without  re 

iniiiils  cui.iomcd  to  thinking  in,  W  W  *  FT  *  to  the  liabilities. 

i»rm.  „r  tiome  Duyitig  Q  tSig  t  actoT 

Probably  their  irio.sl  outstanding  •  ¥%  /*¥!••  f^'ieh  a  course  could  I 

iiuaiity  is  the  elimination  of  labor  HYOSDBYIlV  OT  inCfflSfrieS  I'^ve  bee 

1111.1  inconvenience,  rime  and  trou-  XX-jr  dark  side 

llie  that  they  save  reduce  the  mod-  — - - — - -  In  far  as  the  pres 

ern  routine  of  “chore”  tasks,  in  and :  jn  y^.Q  Decades  the  Domestic  Market  For  Canadian  Manu-'’-'^  merely  a  state  of 
o  it  .‘f  t.  e  home,  to  a  minimum  un-  :  ^  j  j  U  RA  TU  T'  li  j  1  if'  i''  •''Ome  extent,  tlio 

<ir-.;med  of  fifty  years  ago.  The;  factiired  Goods  Has  More  Than  Trebled  —  ^iv.  (he  remedy  is  to  si 

timirs  released  by  application-  of  A  Record  To  Be  Proud  Of  a  more  hopeful  and 

elertricity  liavo  enabled  twentieth  _  _  iiitilude.  As  a  ronseqti 

century  civiliraUon  to  accelerate  its  ,,  ,,  sTf;\F.>s  Pi'obahlv 

r-.i  ogress  aa.l  conduct  its  world-  VIlniLor  ..l‘ Trade' and  'coLn.rr.o.  ,'7'^  at  Some  nf  II 

vMtJc  (»ncratioi)a  with  a  speed  auu  i ....  ,  .  ,  :  t  f*u  *  t.i  j  hf^'peful  aspects  c 

l  omptexil.v  that  has  never  pefore ,  T  k’"  ^  ^  .  i  exrlusivel v. 

been  poiisiMc.  To-day  w  e  do  more  I  f  V  ^  i  n  ' ‘  f"  Presenting  Ihe 

v.oi-k.  in  tcrni.s  of  accorapIisUment. : .7”'  •  ho  ,  h.ood  of  the  nation  and  on  the  di- 1  structive  features  in 

than  did  our  fathers,  whilc  -al  eiipp  ics  over  ,a  per  cent,  of  ,  vcrsificatnm  of  our  luduslrtal  output  i  ns.  the  speaker  sai 

same  time  we  can  allow  ourserve6!  ?;7;:|‘”«f"^;"7^  77''7'"  "77 '’y  , 

much  more  leisure  for  rest  and  re- ’  *  /o'-eisn  trade  he  u as  jterehange  of  Produced-m-Canada  up-pression  is  merelv  .• 
creation  I  helped  materially  in  placing  '  anada  good.s.  Oiir  early  domestic  1  radc  dc- i  whieh  It  is  tn  some 

'in  the  enviable  position  of  .uxth,  pended  on  one  commodity,  furs,  the  i  not  mtirelv  the  rem 

Not  only  do  electrical  appliances  i  trading  n.Ttion  in  the  world.  He  is  ;  trade  in  which  spread  until  ft  cov- '  eiiltivite  -i  more 
free  UM  from  the  Inconvenience  and  to  be  congr<atula1ed  for  the  large, ered  the  entire  Dominion.  In  thelimalfhv  uient'' '  •  ttitii 
tliiic-theft  of  routine,  but  they  per- 1  quantity  of  Canadian  raw  materiabs  ■  wake  of  the  fur  trade  came  the  g:?- lining  to  ntlemnV  to 
form  LheJr  allotted  task  with  great- j  used  and  the  general  .spirit  of  eo-!duaI  broadening  of  the  field  of  en- |  pneoiir.T''in-  features 
cr  efficiency  than  hand  work  can  :  operation  existing  between  iiinlself ,  denvor,  and  the  attention  of  '  ap. '  ^ 

attain.  A  homely  example  fs  the  land  his  Canadian  employees.  Asjadians  wa.s  concentrated  in  turn  on  in' some  of  fliem  that 
vacuum  cleaner;  it  saves  the  back- 1 Canadians  we  have  shown  our  faitli  :  lumbering,  on  fishing,  and  on  the  ex- !  p,.''  'su""esii.e  and 
breaking  job  of  carpet-beating,  and  !  in  his  industrial  enterprise.i;  fir.st ;  pioitaf  inn  of  agi  iculf iiral.  mineral  ;  ycurselTi  l'ink  of  man 

and  at  the  same  lime  docs  a  much  iof  all  by  an  cver-incrcasing  con-, and  other  natural  resources.  As  '  jv  imnortant  and  ner 


Ithe  local  org.nnization. 

Ian  .M.  Ilifchie  was  elected  presi- 
I  dent,  siieceeding  W.  ,\.  Kennedy 
i  The  other  offieers  chosen  were:  K 
'  1' .  Klscy.  first  vice-president,  K 


Give 

ELECTRICAL 

GIFTS 

to  The  Home 

The  genuine  usefulness  and  handsome  appear¬ 
ance  of  modern  electrical  appliances  make  them 
highly  appreciated  Christmas  gift.*!. 

o  ELECTRIC 

COFFEE 

^  PERCOLATOR 


Ithe.  subject  of  "Bright  Spots  on  tlie  i  'tee-president  H. 

Horizon".  Mr.  Ferguson  oniimerateri  ,  ’p  ’'f"' 

tlie  as.setH.  or  credit  pos;V,.>n  of  11,0!^  '•  P 

Dominion  without  referring  in  p„y  Olmstead.  directors. 

way  to  the  liabilities,  or  errciii,  side  ;  - - - 

of  the  economic  piclnre,  Inii  pointed  !  //--  nf  Phnntf  (Irntiiv 
oiif  Ihat  jn.stificalion  for  imrsiiing  ,  O'  mOTie  \jrOWb 

siieh  a  course  could  lie  found  in  Mie  ,  foV  XlTlClS  GfCCtiflSS 

fart  tliat  we  have  been  ton  prone  to  _ _ _  ® 

look  at  Ihe  dark  side  of  tiie  pirtnre. 

In  so  far  as  the  present  depression  1  rapid  growth  in  demand  fori 

i.s  merely  a  stale  of  mind,  whicli  it  I  long-distance  service  reported  tiy  j 
is  to  some  extent,  tlioiigli  no'i  entire-  '  telephone  companies  during  recent 
Iv.  the  remedy  is  to  seek  to  niliiviile  '  .'ears  has  liroiighf  with  it  an  iti- 


A  splendid  gift  to  the 
In.ime.  Makes  toffee  taste 
iiist  light.  Handsome  in¬ 
deed.  The  Kleetric  <  offee 
I’ennlator  shown.  ?r»..5!'. 
!i2.fio  down. 


a  more  hopeful  and  hraltliv 


creasing  appreciation  on  tlie  part  of 


aitihide.  As  a  ronsequenre,  lie  point-  ■  Ihe  piiblie  of  the  utility  of  this 
rd  out  it  i.s  probably  a  good  thing,  hraneh  of  telephone  service  at  the. 


look  at  some 


t'hrislmas  season.  The  Bell  Telc- 


nud  liopeful  aspects  of  tlu-  liiiialion  .  phone  <  0.  of  Canada,  li.v  reason  of 


I  exrlusively. 

In  presenting  the 


,the  .steadily  expanding  demands  for 
ton-  Its  long  di.stanee  lines  around  thi.- 


:.he  rnahufaiTutTd  products  used  by  jdep^ds  that  constant  flow  and  'In  t;:?^he  present 

Canadians  In  foreign  trade  he  uas  jterehange  of  Produced-m-Canada  uiypres^ion  is  merelv  a  state  of  mind,  greetings 
I  helped  materially  in  placing  1  anada  good.s.  Our  early  domestic  1  radc  dc- ;  whieh  It  is  fn  some  evienf  Ibni-li  .r,  t 

I  in  the  enviable  position  of  .uxthi  pended  on  one  commodity,  furs,  the  not  mtirelv  tlie  remedv  Vs' to  ^eek  '"f’''  "'c 

. . 11^  _ _ ts  ^  miiriy,  inn  it.iiM.My  I.',  IM  M  '  *  r*l<irthrinr»  lirie  nhvirMie  aHvantaer^c 


siriictive  features  in  existing  rondi- :  season  of  the  year  is  already  pre- 1 
lions,  liip  r;peakcr  said:  paring  for  n  greater  use  than  ever  | 

"In  so  far  as  Hie  present  of  the  lelcplionc  for  t  hri.stmas 
depression  i:!  merelv  a  state  of  mind,  greetings. 

whieh  It  is  fp  some  extent,  though  '  .r,,„  twr. 


ELECTRIC 

WAFFLE 

IRON 

H’e  easy  to  make  ainn.- 
kinds  of  tasty  waffles  witli 
iliis  l-:irotrir  Waffle  Iron 
I’rom  .?10.0'i  up.  *1-50  down. 


t  (.-ov-!)o  cultivate  a  more  liopofnl  and 
In  Ibeliipalfhy  nienta:  jittitude.  i  ani  not 
P  6:?- I  going  In  attempt  to  list  all  of  ilio 
of  en- I  oneoiiraging  features  whioii  ran  be 
'  an-  enumerated  hut  T  hope  by  mention- 
irn  on  ^  ing  some  of  tliem  that  itm  lesiilf  w  ill 
he  ex- .  hr.  siiggesii-.e  and  that  you  will 
lineral  ;  vcur.self  iliinl;  of  many  otliers  eqiial- 


'  telephone  has  obvious  advantages! 
over  any  other  form,  providing  a.s ' 
if  (iocs  Ihe  nearest  possible  ap¬ 
proach  to  artiial  per.sonal  contact. 
The  maleriul  expansion  in  its  use 
at  this  season  in  recent  .vears  gives 
the  liest  evidence  obfainahie  of  the' 
appreciation  of  these  advantages' 
by  the  general  publir. 

Acquisitions  Announced  By 
MacDonald’s  Consolidated ' 


.>UU  ai  LUO  came  iime  uoes  a  uiucu  ui  an  u.y  an  cv ei -increasing  con-,aan  orner  uaiurai  ;csourccs.  As  ],  important  and  perhaps  more  i-u- 
I'Cttcr  job  in  preserving  both  the  sumption  of  niade-in-Canada  goods,  population  grew  the  demand  lor  '  pnrtant 'than  iiiose  mentioned  bv  cne 
cleanliness  and  the  durability  of  and  secondly  by  suppiying  from  our  |  mantifaetured  produrts  increased.  “The  success  of  ilio  recent  Domiu- 
ihe  rug.  Each  appliance,  electri-  .savings  almost  two-thirds  of  thciand  loca:  manufacturing  industries ,  \ational  'service  I.oan  shows 
caily  driven  and  controlled  with  re-  business  capital  invested  in  Canada.  ;  supplanted  imports.  The  growth  of  ^hat  tiic  people  of  Canada  have  eon- 
gard  lo  motive  power,  is  a  more  effi-  The  Canadian  mannfaciif.cr  has  , Canada  a.s  an  indu.strial  nation  has  fjrlpnpf,  in  Iheir  eountrv  It  shows 
cient  tool  for  its  work  than  the  cor-  been  quick  in  realizing  the  change  been  phenomenai  and  lo-dny  .=-he  is  ■  further  that  Ihev  are’  readv  to  do 


(  ontributo.  Tn  Public  Welfare. 

W  ulcsprcad  use  of  electrical  ap- 


ready  to  do,  Yorklon.  Sask  —  .lohn  Crawford. 
Is  in  r.upport-  president  of  MacDonald’s  Consolld-  j 
Tlic  fact  that  ated.  Ltd.,  with  iicad  offices  a't,  Win- 


rerponding  hand-operated  product.  I  in  the  times.  Better  inanagement  of '  eonsiriered  the  nio.-  t  highly  indtis-  ,heir  part  as  individuals  in  support- :  nrpsident  -.f  MacDonald’s  Consol  d- 

■ . .  T„  .«„e  —  . .  Sv 

W  idespread  use  of  electrical  ap-  D’eareh  has  meant  the  elimination  of  |  Diverse  resources  in  various  parts  '  a  verv  short  time  i.s,  1  believe,  a  !  phase  from  the  Codville  Companv, 
pliances  is  also  contributing  10  I  both  in  production  and  distn- ,  of  the  country  has  led  to  .a  vast  ex-  bright  spot  on  the  horizon.  :  Limited  their  branches  at  Yorkton 

public  welfare  in  a  broader  fashion,  rution.  Never  before  has  ( umada  j  change  of  products.  Transportation!  ■■71, p  fa.-t  that  a  commission  lias  '  and  Medicine  Hat  and  from  the  Nash 
W’liMe  tiio  nnprafinff  onist  nf  enrh  in.  i  nf't^dcd  manufacturers  who  Will  cx- !  system.s  have  made  it  possible  for  i,„on  in  r-a,.  ho  _  _  _ _  i 


jiiiances  is  also  contriDuting  a....  m  me  euuiuiv  udh  leu  10  .x  vast  e.x-  i„-ight,  spot  on  the  horizon.  :  Limited  their  branches  at  Yorkton 

public  welfare  in  a  broader  fashion,  rution.  Never  before  has  ( omada  j  change  of  products.  Transportation!  ■■71, p  fa.-t  that  a  commission  liaS'nnd  Medicine  Hat  and  from  the  Nash 
W  hile  tlie  operating  cost  of  each  jn- j  7"  i  have  made  it  possible  for  o,ppn  appointed  to  S3e  what  can  be  .Svniington  Company,  it.s  grocery 

dividual  appliance  is  insignificant, | ®  forethoughi  as  shc  iiie  Canadian  producer  to  assemble  '  ,]pue  in  the  way  of  a  t  o-ordinatlon  hranchex  at  Yorkton.  Kerrobert, 

yet  in  the  aggregate  their  inereas- 1  ”7  j  .u  I'  "  "  ’  ’  i  materials  in  localities  t’U’H  (pp  functions  of  our  great  railway  w’evhurn.  Swift  Current.  Shauaavon, 

ing  popiiiarity  adds  considerably  to  !  7^  inroads  of  foreign  compe-  ably  situated  for  fhei.-  manufacture  i  j;yf,(p,us  is  a  matter  for  .gra'ification. '  Mpjipjne  Hat  and  Camrose. 

the  loads  of  operating  utility  coni- 1 "I  R’l'dc  T'Ud  distribution,  'the  Canadian  pro-:-\v>  lirive  been  given  wonderful  ser- ;  Mr.  Crawford  was  in  the  City  with 
panics.  Tlie  resultant  extension  jn  ber  trade  on  the  highwaj.s  of  world  ,(lueer  ran.  and  docs  compete  sue- '  yjpp  by  our  railways.  I’iie  question  Kred  .McConneli.  director  of  kiacDo- ' 
volume  of  public  utility  business  |  ..  .r.  j  ,  ,  ;  ce.-iRfii.ly  willi  foreign  iiroditcers  ull  j;;  ^pPp^Pp,.  w  i'hout  diminution  of  es-  uald’s  Consolidated.  Limited,  conso- 

idous  stiraulu.s  lo  1  consider  Canada  to  have  a  'over  the  world.  Canada  has  develop- Upufj^i  ppi-viec''.  over 


tremendous 


en  wonderful  .ser- ;  Mr.  Crawford  was  in  the  City  with 
ys.  I’iie  question  Kred  .McConneli.  director  of  MacDo-  ' 
t  diminution  of  es-  uald’s  Consolidated.  Limited,  conso- 
.erlapping  and  un-lpqating  the  two  grocery  businesses 


he  prosperity  of  that  basic  indus- ^77'*  a.s  a  manufacturing  |cd  greater  organizations  in  relation  upp^gf-^py  expenses  ca  1  lie  eliniinat- ;  of  the  Codville  and  Nash  Symington 
ry.  This  in  turn  makes  possible  Have  we  any  fundamental  ^  to  the  size  of  her  population  in  ino.st  ,p,j  That  this  question  i.s  now  be-  icorapaaies.  These  purchases,  Mr. 


trv  Thic  in  torn  maV*a  nnoui hie  » v;  .xuy  I  uiiuetuieiiirti  lo  iiiu  size  ut  iier  pupuiaiiun  m  ino.si 

luVther  reductions  in  T'‘, "/’’V  r-ms  of  eeonomie  activity  .hat,  any 

industrial  rates  for  electric  service,  '  u  ’Y-  """"^7’.'" 

in  line  with  those  which  have  sue-  «7"er  |  banking,  and  in  marketing 


,  ,  ,  w  to  both  these  que.itions  is  most  em- 1 

reeded  each  other  such  ,en--  pbaticaJty' YES.  kNist  of  all  we  be-’ 

rnnru-tii—  pon-iirtjrlt  v  rtilrino'  inn  .  .  *  ..... 


rntiragiii.g 
past  thirl 


regiifarity 

years. 


long  to  a  Commonwealth  of  Nations 
■extending  across  the  face  of  the 


The'  Canadian  "maniifarturer  can, 
therefore,  well' be  proud  of  the  tee¬ 


ing  seriously  .trrappled  wiili  is,  I  be- :  ('rawforfi  staled,  will  give  MacDo- 
licvp.  n  bright  spot  on  Hie  horizon.  ,  nald’.s  consoltdaied.  I/imited.  nine-! 

I'een  wholesale  branches  located  at 
Bntish  Trade  Preferences.  I.arious  points  in  Western  Canada. 

’■’I’ho  fiscal  method  now  in  course  Extending  from  For"!  William  to  Vic- 
of  adoption  bv  the  British  Govern- ;  (gria. 
ment  should  be  an  encouragemeut  ' 


AUTOMATIC 

ELECTRIC 

TOASTER 

Toasts  both  sides  of  the 
bread  at  once.  "Shuts  off" 
the  current  when  toast  ts 
made.  $17  00,  $2.00  down. 


These  electrical  appliances  and  many  others  may 
be  purchased  by  Toronto  Hydro-Electric  con¬ 
sumers  on  easy  terms. 

TORONTO 

HYDRO-ELECTRIC  SHOPS 

Yonge  St.  at  Shuter  12  Adelaide  St.  E. 

Telephone  ADelaide2261 
OpenSaturdayafternoonsbeforeChristmas  untilSp.m. 


The  Financial  Times  reaches  a  and  able  to  bay  inrestment  Mcnri- 
class  of  people  who  are  interested  ties. _ 


portion  toward  Urn  prosperity  orjinogt  pf  ,,,esc  countries  accord  u’.x  a  j \V>‘sTwarthc  fo‘rg‘cimM‘ i  ^bosc  Dominions  and  especially  to 

the  eommuntty. . .  .  preferential  treatment,  thus  allowing  j  e  is  here  another 

.  ww  W  *0  under-hid  fompetito 's  j  goods  of  all  kind.«  .md  esne- i ’^bot  on  th-'  horizon. 

ipr^ons  Again  Help  F™mr^hetter'"’’nris’M  7"'‘’^eially  construction  matcHals;  hv  ^  “Of'r  governmetit=.  provincial  and 

n  n/t  I  C*L  ^  Empire  beltei  ..oods  .it  more  I'anadi-in  manii'-  Hiowmg  a  real  in- 

Poor  Male  Stopper  jadvanUgeous  prices.  It  may  be  ra- !  LI 65  mnUon  ' difficult 

-  ther  commonplace  lo  point  to  om’ ,  ■rj,p  created  enormous  '  l”'C’b'ems  m  i  u  on  ly  l>y  seeking  new 

iniiovaiion  esUblishcd  last  i  ^7  •''’"h  '  demands  for  products  of  all  types:  fields  of  lava'ion  l.iif  .il.so  by  adopt- 


481  million  dollars.  The  opening  of 
the  West  was  the  signal  for  a  great¬ 
ly  increased  demand  for  manufac- 


Simpr^ons  Again  Help 


1  undcr-hid  eompetito 's  j .,i>  ,11 
..  tureri  goods  or  all  kinds,  .and  espe- 

iirnportcrfaiTiolnciptiil.s  sn  x  zj  *  ■» 

K«n„.  „  ,  eially  construction  materials;  ha 

pire  belter  goods  at  more  c  j- 

tiHU  Ihe  value  nf  Canadian  manu- 


ilhc  manifold  advantage.s  obtained 


those  Dominions  and  especially  to 
t  ana  da,  Tliere  is  here  another 
bright  spot  on  the  liorizon. 

"Oiir  government',  provinclai  and 
Dominion,  ai.-  iliowing  a  real  in- 


xcar  at  the  (hristiua.s  season  hy  The  I  ^^rough  the  application  of  our  cheap  I 

Poheri  Simpson  to.  Ltd..  "The  hydro-electric  power  to  them,  hut  nJ  n't 

Holly  Girl.s".  lias  liccii  .-evived  this  is  to  these  two  basic  faelovs  tliat  i  f,  ”0  ^  7*  value  of 

.  . . I  . .  ,.,oi  1  '  ..-u  _ _ >  Hanadian  manufactured  product.^ 


demands  for  products  of  all  types:  fislda  cif  tavaiion  lull  .il.so  by  adopt- 
it  loft  a  pe:-mancnt  imprint  upon  the  policies  of  rrtrpnchmeul  If 

variety  and  effieienev  of  Canadian  dtminnlion  in  some  of 

plants.  Bv  1020  Ihe  gross  value  of  'h''  community  servicts  whmli  have 

.  m  innfnpfnrrirf  nrnrfiipt-  rcndfrCO  111  MlC  past  InC  PCU* 

year,  and  Ilio  main  shopper  wHI  | much  of  oiir  manufactuinu.s' ‘ilcvciup- !  JJ*  of  this  ronntrv  must  acduiescr 

again  be  able  to  look  lo  this  effi- j  ment  can  he  traced.  j,  ‘  .  j,  invested  T  "■•'l  mil  ^  have  the  people  of  Great  Britain 

.....  !;::„";„'',L,v;'’'anu'rbTrr.ter.Vj:!;‘i"  iba  .d.ption ...  ,,.,11.*, 

U  bleiun''  -md  nfie\^  dKMsiefi  it-lk  foreign  market  should  not  be  Iployees  6n').,i86  According  to  the  ' that  country  1  he  point  being  , 

.  'ill-  .  n.i  uLi'n'iriii'-  ■  I  st  rcsscd  to  the  Hcgl  cct  of  t  lie  domcs- I  latcs  t  census  a'railahle.  the  pro.ss  ! 'hat  government.il  sei  \  ii  o.-'  mil!-  d  .  -  | 

I'l  7.1'.'"'^  "fio'^  *  ”  '  f'c  one.  It  is  true  tliat  the  growth,  value  of  manufactured  product.'!  at  f*^*''!  he  liniiteo  accoiiinglx  to 

III. 'inns  !  In  the  former  hao  been  the  more  the  point,  of  production,  aniounlcd  to  '  revcniirs.  *  i 

he  invaluahle  serx  iccr.  >  endcred  ■  brilliant.  It  I.s -1.064  million  dollars  in  1020.  a  cap!- !  7''.f’''nnients  are  seriously  turtimg 

l.i.  'e.ii  b\  these  gills  lu  i-ed  "'ll, ^,.,,5  (],3^  the  storv  of  Ihe  reaching  tal  inve.strnent  of  ,0  082.  million  dol-''hcir  minds  in  tlius  direclioii  ts  a 
t.oi  be  forgotten  by  those  "ho  !  into  the  four’  corners  of  iheilars  and  a  total  employment  in  the  bright  spot  on  II,r  iiorizon 

v’l  advice  and  I  pg  Cl,  f,,,.  foreign  trade  sce-ji.s  the  '  manufaeturing  industries  of  Canada'  ’’.he  hi.slory  of  indiistiv  on  this 

liolp  last  (  bristnias.  The  Holly  |„gy,.p  pomantic,  the  more  courage-  of  604,404  person.'  T’his  growth  ip  ;  continent  h.as  been  marked  an 


.....u  ,/|Canadian  manufactured  product.' 

ent^r  Jn  si  t^  l  I  '’’all  0.772  million  dol- 

lent  can  be  Uaeed.  ^  |  lar.s.  the  capital  invested  3.071  mil- 

•  lion  dollars,  and  the  number  of  e:n- 

The  foreign  marlcet  should  not  be  7loyees  600. .586  .According  to  the 


,  .  I  stressed  to  the  neglect  of  the  domes- I  latest  census  a'railahle.  the  pp^^s ‘ 
’®!tic  one.  It  is  true  tliat  the  growth,  value  of  manufactured  product.'  at  r*^'’'l  ’””1  he  limitei.  accoiiinglv  to 


last  (bristnias.  "The  Holly] 
are  availalde  for  tlie  assist-' 


li  for  foreign  trade  sce-ji.'  the  '  manufacturing  industries  of  Canada'  '.he  hi.slory  of  indiistiv  on  this 
?  romantic,  the  more  courage- 'of  604,434  person.'  T’his  growth  i?  ;  continent  Inns  been  maiked  .in 
But  iiaek  of  that  foreign  trade  ;a  splendid  aeliieveinenl  and  itshould  extreme  cif  'niil'idualit.v.  1  ic  an  i 


f  male  Shoppers  in  the  sug-  i  ^^hiel,  after  a’.i  was  only  "possihle  '  he  the  aim  of  every  Canadian  to  eo-  t'’"st  laws  in  the  I’niled  States  have 


ruiiiable  gifts  to  those  in  because,  nf  it.  has  been  the  growth  |  operate  in  the  continued  develop-  contributed  t 
to  vxhat  the  reeipienl  of  our  domestic  trade,  in  reality  jiL'l'ment  of  Canadian  iinnufaeturlng.  ''he  '’7"l'  ’h 


'■  I'uld  appieeiatc.  In  addition  they 
I  il.e  til''  purcliaser  to  the  proper  de- 


P'rtuieiit;  make  the  sale,  thus  dis-  jjonie 


as  romnntie  and  just  as  stimulating. 
For  trade,  like  charity,  begins  at 


■pii.-ing  of  Hie  need  for  waiting  »y  ]  T  he  riomeslie  market  is  a  growing  read  just  itself  to  the  sitiiaton 

Hie  Mistomei  and  liaxe  the  gifts  |nnp,  -me  estimated  value  of  goods  brought  about  hv  the  world  deprea- 

a  ll•af■  l^cly  racked  and  wrapped.  ^consumed  right  in  Canada  in  1910  pnn  One  outstanding  reaiiire  is  the 

All"  ,ier  himpson  service  is  again  w.as  only  approximately  i,300  .nil-  scrapping  of  old-fashioned  plants 

.nail.-ilile  to  Hie  man  who  has  many  lion  dollar.'.  By  1927  this  had  be- land  equipment.  Hand  in  hand  with 
gitl.s  to  dii'tiibute  wolicut  knowing  come  3,60.5  million  dollars,  wliile  in  .this  I'erognilion  of  olisolescenee  of 

•■'tiui  the  rceipienis  would  appreel-  jpgR  ft  rose  to  4.022  million  dolla-s  I  ma'ehinery  goes  the  discard  of  old- 

t'le  litis  is  tho  meifhandise  cer-  and  in  1929  to  4,308  million  dollars.  | establi.'lied  methods  of  marketing 
tili(«ite  IX liicli  permits  the  recipient  The  increase  is  a  stupendous  one;  j  and  the  .'careli  for  new  methods  of 

of  till*  gift  to  make  her  or  his  own  in  two  decades  the  domestic  market  |  mereliandising.  T'he  Canadian  xx  orix- 

i  lioic'c  at  the  cost  specified.  for  maniifaetnred  products  has  more  jer  is  arknowledged  to  he  the  equal 


T’he  riomeBlie  market  Is  a  growing  readjust 


lerate  in  the  continued  develop-  contributed  to  tlu.'  eondifion  v.itli, 
ent  of  Canadian  mnnufaeturlng.  ‘ 'hP  H'cre  uas  been  n| 

„  great  lark  nf  rn-o-  dinaHoii  beixveen  ; 

,,  ^  .  .  ..different  units  in  a  given  industry,  i 

C  anadian  business  is  at  present  '  ^g^  .(uie  ■ihcad  without 

engaged  In  the  process  of  tr.ying  to 

were  doing  ! 


sf\ 


mm 


and  serious  overproduction  lia'  lieeii 


I  ana  rne  ?rarrn  mr  j\pw  nieinons  ui 

i  merchandising.  The  Canadian  "O'’!';  '  position  on  tlio  part  of  corporations 
|er  is  arknowledpd  to  he  the  equal  .  engaged  in  the  same  line  of  industry 
I  or  superior  of  those  of  any  country  ,  together  .so  that  hv  ioint  ae- 

jand  is  easl.y  adapted  to  changing  ,i„n  on  i  moie  orderlv  svstem  of 


“•Baby”  Bonds 

for  ChristmaH 

year,  perhaps  more  than  any  other, 
-t  your  gift  should  be  of  a  fairly  practical 
nature. 

Tlie  gift  of  a  goo;<i  bond  is  a  constant  reminder 
each  interest  dad;e  of  the  thoughtful ne.ss  and 
generosity  of  the  donor, 

( !cy)d  bonds  may  be  secured  today  in  denomina- 
tioiLs  of  $100,  .*p.500  and  $1,000  and  odd 
.Tmounts,  with  an  interest  return  ranging  from 
around  n.12%  for  Dominion  of  Canada  Bonds 
to  over  107  on  some  of  the  high  grade  Public 
Utility  Bonds. 

We  would  be  glad  to  offer  suitable  sugge.stions 
if  you  will  consult  us. 

H.  R.  BAIN  &  CO. 

LIMITED 

Investment  Bankers 
ATLAS  BUILDING,  TORONTO 


conditions.  Working  conditions  in 
cur  factories  are  e.stablished  on  the 


prodnetion  and  marketing  miglit  en¬ 
sue  than  has  been  the  case  in  the 
p.Tst.  This  conenrd  in  industry  is 


basis  of  good  sound  Canadian  stand-  '  _gj,f  This  conenrd  in  indiistrv 
ards;  and  it  is  in  the  u’tcrest,'  of  ■  „„  encouraging  sign, 

both  employer  and  emplo.vee  that  *  ’ 

Mr,rc  onu  '  f  o-opcration  lu  Insumncc  I'leld. 


Th«  Best  Way  ■ 

t«  m^ish  *71  illerry  Christmas” 

is  to  say  it  •  m  •  YOURSELF 


'they  he  maintained.  .More  and  more, 
‘Canada  Is  diversifying  her  produc- 


f’o-operation  in 

"The  business 


if  life  insurance  is 


tlon  and  ronsuming  Prodneed-in- I  an  inst.nnee  wiiirh  is  noteworthy  for 
I  Canada  goods.  Even  during  this  pe- ;  the  degree  of  co-operiition  whicli  has 
i  riod  of  depression  (Anadian  -.nanu- i  developed  between  the  companies, 
facturing  industries  have  suffered  j  This  has  been  wlHi  a  view  to  the 
I  less  than  those  of  many  other  conn- 1  protection  o,f  the  iniblie  as  fully  as 
itreis.  I  for  the  companies  themselves.  The 

'  The  events  of  the  past  two  year.' .  annual  reports  of  life  insuranee  com- 
have  proved  to  many  a  manufactiir- j  panics  which  will  soon  be  published  j 
'  er  the  value  of  industrial  research,  "’ill.  of  eourse.  show  that  there  lias  I 

'  After  all. any  factor  whieh  wli;  lead  i  been  an  inve.'tment  dein  ectalt'in  ap-| 

to  reduction  in  factory  cost  or  to  im- 1  plicable  to  life  insurance  as  to  all' 
proved  qiialTy  of  product  Is  wel’.  other  kinds  of  business,  hut  on  the  | 

.worth  investigating.  Thus  tho  next  j  whole  it  Is  safe  to  predn't  that  the  | 

.few  year.'  will  probably  see  the  good  j  forthcoming  reports  will  reveal  to 
j  results  of  increased  plant  efficiency.  1  the  public  an  (  xccedinglv  '.-table  eon- 
elimination  of  waste  (either  by  more  ;  dition  of  affairs  The  healthy  situa- 
!  economical  methods  of  extraction  or  '  tion  in  life  insurance  is  a  bright  spot 
i  by  the  recovery  of  what  formerly  I  on  the  horizon. 

were  considered  waste  products),!  "Already  some  of  our  iar.ge  hanks 
and  the  rednetion  of  ■producHon  i  have  issued  their  annual  reports  and 
costs  through  these  factors  and  hy  these  show'  up  remarkably  well.  Tlie 
better  proees.'lng  of  raw  materials,  .fact  that  our  t’anadi.an  banking  sys- 
I  believe  that  the  Csn.adian  manii- :  tem  is  standing  up  to  tl.c  severe  tests 
facturer  Is  fully  cognizant  of  these  j  of  the  times  is  a  bright  spot  on  the 
facts  and  the  advantages  to  he  de- 1  Canadian  horizon.  j 

rived  from  their  app’.lealinn  which!  "Some  valuable  lessons  have  been] 
la  the  road  towards  the  goal  of '  >arned  from  the  depression.  Oue  i 
I  cheaper  and  better  products.  i  is  that  a  very  lu.xurioua  siandard  of  1 


Johnson  is  a  real  fellow,  like  most  men  who  manage  a 
business.  When  Christmas  comes  along  he  likes  to  send 
a  friendly  word  to  the  people  he  has  been  dealing  with 

all  year _ customers,  competitors  and  associates  alike 

— -  particularly  to  those  who  are  out  of  town  and  whom 
he  does  not  see  very  often,  ,  > 

So  he  telephones  them.  His  good  wishes  hy  telephone 
have  a  cordiality  no  other  form  of  gteeting  can  ap=» 
proach  and  the  man  at  the  other  end  of  the  wire  apptc* 
dates  the  compliment  of  such  personal  contact* 

Long  Distance  now  is  so  quick,:  easy  and  Inejqjensive 
that  it  is  the  most  comfortable  way  of  sending  a  Christ-  • 
mas  greeting.  Put  in  a  list  of  calls  while  you  sit  at 
your  desk  and  do  it  early  enough  to  let  us  show  you 
how  speedy  and  courteous  this  Chrbtmas  service  can  be. 


I 


THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  18.  1931 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


I  brought  iho  average  to  uitliin  7.f> 
per  cent,  of  tlio  September  figure. 
The  total  value  of  contiaefs  award- 
[  ed  (luring  detober  was  .SitC.OfU.SOO, 
eonipared  with  5252.100,000  in  Sep¬ 
tember  and  $:t3i;,700,n00  in  October 
1030,  decreases  of  7.0  per  cent  aud 
27  per  cent,  respectively.  Non-rosi- 
dential  awards  amounted  to  $00,- 
002.400;  public  works  and  utilities 
$$2,401,700  and  residential  building 
$00,510,100.  decreases  of  13.4  per 
cent.  27  per  cent  and  42  per  cent, 
respect ivcl.v  when  compared  with 
the  like  period  in  1030. 

( ur  Loading^. 

I'rcight  movements  as  measured 
by  loadings  of  revenue  freight  con¬ 
tinue  to  show  a  normal  seasonal  re¬ 
action  thotigh  at  abnormally  low  le¬ 
vels.  The  peak  of  the  fall  move¬ 
ment  was  recorded  in  the  week 


for  system 
finds  them 
at  once 
for  me 


B.  C.  Gov«ramcnt  Urges  Full 
Advantage  Be  Taken  of 
Trade  Agi-eemenl 

SEE  BIG  DEVELOPMENT 


pected  to  show  a  considerable  lu- 
I  crease,  and  preliminary  estimates 
!  place  the  total  from  125.000  to  150,- 
000  units.  The  parts  and  accessor¬ 
ies  industr.v  has  shown  some  im¬ 
provement  In  activity,  but  sales  diir- 
I  ing  the  last  four  months  recorded 
have  been  running  about  20  per  cent 
below  the  four-year  average  of  1027- 
1030.  'The  index  of  employment  :it 
Petroit  ro.se  from  41.7  on  October 
31  to  50  on  November  15. 

Consfriiction  Contracts. 

Ruilding  activity,  as  measured  by 
contr.acts  awarded  in  37  Statc.s, 
shows  a  rather  abrupt  decline  of 
more  than  seasonal  proportions 
when  compared  with  the  daily  aver¬ 
age  value  of  awards  in  October. 
Contracts  awarded  -during  the  first 
three  weeks  of  November  were  val¬ 
ued  at  $I15.!)7S,300.  a  daily  average 
of  $6.S22.253  or  26.7  per  cent,  below 
the  October  average.  Of  this  total 
non-residential  awards  amounted  to 
$47,307,200;  residential  awards! 
amounted  to  $34.1SO,nOO,  and  public  i 
works  and  utilities  jimounted  to; 
.$34. ISO, 200.  The  decline  from  the, 
October  average  i.s  slightly  more! 
than  twice  the  normal  seasonal  de- 1 
dine  of  12. S  per  cent  from  October! 
to  November.  \  similar  situation  | 
was  shown  ,  however,  in  the  fir.st  | 
three  weeks  of  October  when  a  dc- 
iridicatcd  1 


U.  S.  Business  At  End  of  Month 
Was  Back  in  the  Old 
Rut 


'  Vancoa ver  Bureau  Th  r  Financial  Times 

‘  Vancouver.  —  l-'ollowing  up  the 
successful  negotiation  of  a  trade 
agreement  whereby  Canada  will  en- 
.ioy  the  minimum  tariff  on  her  ex¬ 
ports  to  Brazil,  the  British  Columbia 
government  is  suggesting  that  a 
Canadian  trading  account  be  estab¬ 
lished  in  Brazil. 

If  this  account  were  established, 
according  to  the  plan  of  the  provin¬ 
cial  government,  it  would  lead  to 
a  big  development  of  trade  be- 
fwc>en  the  two  countries.  The  idea 
would  be  that  Brazil  would  .ship  lar¬ 
ge  quantities  of  coffee  and  other 
non-eompeti’(ivc  products  to  the 
Canadian  market,  in  return  for  which 
Canada  would  ship  her  own  manu¬ 
factures  and  foodstuff.^. 

Tile  plan  has  lieen  worked  out 
satisfactorily  between  Brazil  and  the 
I’nited  Stales,  and  the  British  Colum¬ 
bia  government  lielieies  that  a  .•'■im 
'ilar  programme  would  operate  well 
j  between  Brazil  and  t'anaila. 

I  The  (jupstion  has  been  given  serl- 
I  oils  consideration  here  ever  since 
!  British  Columbia  merchants  began  lo 
Teel  the  pincli  of  the  depreciation  in 
e.xchange.  'the  I’nited  States  gold 
basis  has  been  used  as  a  basis  of 
settlement  of  accounts  lo  and  impor¬ 
ters  of  coffee  in  Ibis  province  have 
been  at  a  serious  disadvantage.  The 
matter  has  been  taken  up  with  im¬ 
porters  of  coffee  and  other  Bra¬ 
zilian  products  and  al.so  with  manu¬ 
facturers  and  sliippers  of  pulp, 
newsprint,  canned  goods,  fruit  and 
so  on.  and  general  interest  has  been 
aroused.  'I'lie  whole  )>lan  has  been 
laid  before  lion.  II.  11.  Stevens  by 
I’reniier  S.  T.  'I'olmic. 

Big  4larltPts  .Vvailahle. 

Brazilian  requirements  in  apples 
filled  from  this  continent  last  year. 


OUTLOOK  IS  BRIGHTER 


Ottawa. —  Rome  slight  improve¬ 
ment  was  noted  in  Industry  and 
trade  in  the  Cnited  States  (luring 
tlie  earlier  part  of  November,  but 
the  expansion  was  not  sustained  and 
the  month 


closed  with  the  normal 
seasonal  factors  in  the  saddle  and 
with  the  various  indexes  showing 
no  definite  signs  of  an  upturn  in 
the  basic  industries,  according  to 
advices  to  L.vnn  \V.  Meekins,  Com¬ 
mercial  Attache  at  Ottawa.  The  sit¬ 
uation  was  donynated  by  falling 
prices  on  the  securit.v  and  commo¬ 
dity  markets  which  tended  partially; 
to  offset  the  favorable  influence  of 
the  improvpd  hanking  situation.  The  j 
activity  in  the  basic  industries  ap- j 
pears  to  have  been  adversely  affect- 1 
cd  by  the  continued  postponement  i 
of  the  introduction  of  new  models 
by  two  of  tbe  country's  leading  man* 
ufacturers  of  automobiles,  and  the 
resultant  delay  in  placing  of  orders  j 
for  necessary  materials.  5\  ith  Ihis; 


Your  Printer  can  help  you.  Use  him, 


dine  of  14  per  cent  was 
and  the  awards  for  the  final  week 


City  of  Halifax  May  Purchase 

U,S.  Funds  for  Interest  Payments 


The  time  and  trouble  saved  by  the  use  of  varied 
<olors  for  letters  between  Branches  and  between 
Departments  has  been  proved  conclusively. 

Varied  colors  identify  letters  and  orders  like  a 
flash.  This  means  far  more  than  mere  assistance  in 
rapid  sorting,  filing  and  finding — it  cuts  down  the 
chances  of  loss,  lack  of  attention  and  incorrect 
filing.  Vivid  colors  cry  out  for  action  till  they  get  it. 

Our  booklet  “Color”  gives  sound  advice  on  plan¬ 
ning  and  using  signal  color  systems  for  corres¬ 
pondence  and  printed  forms.  Your  printer  tvill 
gladly  supply  you  with  a  copy  without  charge,  and 
you  will  find  him  well-versed  in  the  strategy  and 
practice  of  color  value— -or,  if  you  prefer,  just  send 
IIS  the  accompanying  coupon  and  we  will  mail  you 
the  Booklet  promptly. 


ireiiii  The  I'lnnnclal  Tlmr« 

more, 01'  wail  until  .lanu.iry  2  and 
l.ike  I'hancc.^  on  the  rate  prevailing 
from  liay  lo  clay  a.-i  tlie  coupons  arc 
cleared. 

lie  point('(i  out  that  if.  ou  .l.nnu.ary 
2.  tlie  rate  (if  exchange  slioiibl  be 
25  per  cent,  the  city  would  havi' 
licnefittcd  iu  luircha.sin.g  fill  lire .i; 
liiit  ou  tlie  otlier  liand  .slioiiid  the 
“ate  drop  be'.ow  the  price  jiaid  there 
would  be  criliri.3m.  Canada,  ha 
said,  lias  jiractically  gone  off  the 
gold  .standard  and.  iu  view  of  the 
emergency,  lie  felt  if  wmiilil  lie  ad¬ 
visable  for  Coiinci!  tove.sl  in  :'.e  Fi- 
iiaiiro  Com.iiittce  aiitliority  to  deai 
with  the  matter  according  :o  their 
best  Uidgmenl  and  with  th.if  of  the 


I  Xlnrltlmr  Bi 

■  Halifax.  N’.S.— If  the  I'nitcd 
'exchange  rate  on  the  Canadian  dol- 
!  lar  continues  as  at  present,  in  .lan- 
uary  thi.s  city  stands  to  lo.se  around 
130.600  as  on  .T.annar.v  2  obligation.s 
to  the  e.xtcnt  of  $150,600  payable  i:i 
New  York  and  Boston  .shall  fall  dii,’ 
and  payable  in  the  Uuitcil  Rtatc.s 
funds. 

When  the  matter  came  up  for  di.i- 
cussion  at  the  Council  the  ipie.stioii 
arose  as  to  the  advi.iability  of  tho 
eit.v  "gambling  in  futures.'  'and  tlie 
city  auditor  advised:  "It  would  .seem 
the  part  of  wisdom  for  City  Council 
to  vest  in  the  I-'inance  (’ommittec  tho 
authorit.v  to  purchase  fiiture.^  In 
•Vraerican  fiind.s  between  Dec.  is  and 
Dec.  31.  Should  the  rate  drop,  these 
fiifure.s  can  be  bought  on  a  reason¬ 
able  basis.”  He  further  addc  i  that 
the  matter  to  be  considered  .it  once 
is  whether  the  city  should  iiiiy  fu¬ 
tures  to  the  amount  of  $160,006,  o.- 


dioward  Smith  ^aperMilk  limited 

f  lakers  in  (Canada  of  high  grade  Papers 


^decline  will  not  need  much  steel 
during  the  next  few  weeks.  Tin- 
jdate  mills  have  been  running  light; 
railroad  demand  has  been  taking 
much  less  than  its  normal  share  of 
the  output,  and  automobile  buying  for 
production  of  new  models  has  been 
unusually  slow  in  coming  in.  While 
the  automobile  industry  was  credit¬ 
ed  with  furnishing  the  bulk  of  the 
support,  the  increased  production 
of  steel  was  sustained  largely  by 
liand-to-mouth  buying  of  the  mis¬ 
cellaneous  users.  The  market  was 
liroad  luit  orders  were  small  and  for 
immediate  delirer.v. 

Big  iron  production  during  No¬ 
vember  showed  ,a  further  decline  of 
aiiouf  2.S  per  cent,  from  the  Octo- 
tier  figure  op  a  dail.v  average  basis. 
’I  be  output  for  ibe  month  was  1.- 
163,172  gro.-s  tons,  compart'd  with 
i.i7:!.2$3  tons  in  October.  Thcro  was 
a  li.i,<;r.  of  three  blast  furnare.s  leav 
ing  67  in  operation,  compared  wittij 
1.6  at  ihe  low'  point  of  the  1.621  dc  i 

prcs.Mon.  I 

Steel  pnce.v  held  firm  throughout 
■the  montli  until  the  closing  week 
when  some  weakncs.s  developed,  i 
Iho  "Iron  .\ge  '  composite  price  of 
finished  steel  declined  to  2.162  cents  | 
.'I  pound  after  liolding  at  2.116  cents | 
for  nineteen  weeks.  The  pig  iron ! 
(  omporite  held  steady  at  .$1166  aj 
.gro.';:;  ton,  and  that  of  steel  scrap  [ 
remained  at  $?.75.  | 

The  Aufnniidiile  fndiistr.T. 

With  a  number  of  manufacturers 
out  of  productiou.  ill  preparation  for 
(be  introduction  of  new  model.s,  the 
output,  of  aiitomoliiies  (luring  No 
vember  sliowed  a  sharp  decline  from 
the  alread.v  low  levels  of  October 
and  e.stablishcd  a  new'  low  point  fori 
the  eiirrent,  decline,  l-’roduction  in 
The  I'nitcd  States  and  Canada  is  es- ; 
timated  b.v  Ihe  trade  to  have  been; 
liotwecn  55,60(1  and  66,600  units,  aj 
decrease  of  about  32  per  rent,  frcjini 
(he  October  output  and  about  CO  ]ier 
cent,  below  the  output  of  November  I 
1636,  October  produefion  was  offi- ' 
cially  reported  as  $1,582  units,  and  | 
represented  .a  decrease  of  4o  per: 
cent,  from  the  preceding  montli  and  ; 
46  per  cent,  below'  the  correspond-  ■ 
ing  month  of  last  vear.  Regisira-l 
lions  of  new'  jiasscnger  cars  during: 
October  are  estimated  at  163,000,  a' 
decrease  of  about  17.5  per  ceiii. 
when  compared  witli  tlic  September  i 
total.  Dealers  continue  to  make 
siicniions  efforts  ti)  clear  out  cur- 1 
n  ut  modr  is  and  there  is  mucli  cl(js- : 
(r  cooperation  between  the  factory! 


British  Columbia  Budget  Will 

Provide  for  Drastic  Economies 


802  -  407  McGill  St.,  Montreal 


land.s  and  mines.  .Mild  weather  is  !  43.215  thi.s  month.  In  the  bi'tuminous 
the  principal  contributing  reason  for  i  field  there  was  a  decrease  from 
Ihi.s  falling  off.  |  150,632  tons  to  126.627. 

In  all  niajor  fields  tho  production  |  Druniheller  was  the  largest  single 
was  less  in  October  of  this  year  as  |  producing  field  with  170,600  tons, 
compared  lo  the  corresponding  i  but  even  this  was  a  considerable  re¬ 
month  a  year  ago.  In  the  domestic  I  diiction  from  302.743  tons  a  year  ago. 
field  prodiirfinn  tot.-illed  332.320  tons,  Edmonton  was  the  next  largest  do- 
as  again.et  538,577  while  in  Ihe  sub-jmesOie  producer  with  30,704  tons  as 
bituminous  field  produefion  decreas- ,  against  53,82.5  a  year  ago. 
ed  from  76,201  tons  last  Oelober  to  '  Several  fields  recorded  increased 


rose  from  578  tons  a  year  ago  to 
1,521  tons. 


Reduced  Coal  Output 

Alberta  For  October 


TO  EXTEND  PACKING  PLANT. 

New  Westminster.  —  The  Swift 
Canadian  Company,  Ltd.,  contem¬ 
plates  extensions  to  the  plant  and 
equipment  at  .New  Westminster  in¬ 
volving  an  expenditure  of  $60,000,  of 
which  approximately  $30,000  will  be 
for  new  equipment. 


Edmonton.  -  Alhcrt.a  coal  produc¬ 
tion  for  October  totalled  ,602,060  tons 
as  against  775.316  in  October  of  1636 
or  a  dccrcnsi’  of  273.218  ton.':,  accord¬ 
ing  to  Hen  n.  O.  Beid,  niini.ster  of 


GROWTH,  DEVELOPMENT 
DEPEND  UPON  "ENZYMES" 


No  human  body  would  develop  or  maintain 
its  strensth  without  the  aid  of  ENZYMES. 

Throush  the  Dow  brewing  process,  the 
ENZYMES  in  malted  barley  (which  is  the 
foundation  of  the  brew  for  Dow  Old  Stock 
Ale)  are  enabled  to  act  fully  and  to  cause 


all  the  goodness  of  the  barley  to  be  in¬ 
cluded  in  the  ale. 

DOW  OLD  STOCK  ALE  gives  you  this 
extra  supply  of  health  and  strength-pro¬ 
moting  qualities,  in  addition  to  a  CO0I4 
refreshing,  and  mellow  drink. 

ENZYMES 

These  are  essential  substances,  present  in  discstiva 
iuices  and  in  certain  foods,  that  turn  the  nourishins 
elements  of  food  into  forms  that  livinj  cells  can 
assimilate.  Without  their  aid,  most  livins  thinp 
would  derive  no  nourishment  from  food. 


Canada  Too  Greatly  Dependent 

On  United  States  Says  Stevens 


5Viniii peg -  Plans  to  free  Canadian 
trade  fr(jm  tli(>  tribute  it  now  pay.s 
to  banking,  brokerage,  .shipping  and 
.  warehou.sing  scrvice.s  in  tlie  Cnitrd 
I  .Slates  arc  being  studied  by  the  Do- 
:  minion  Government.  Hon.  II.  H. 

!  .Stevens,  Minister  of  'I'rade  and 
'  C  ommerce,  staled  here.  .Mready,  I'C 
said,  negotiations  have  hern  enter¬ 
ed  witli  flireo  branches  of  (be  nianii- 
facfiiring  industry  lo  induce  them  to 
(rase  liiiying  imported  raw  in.'ilor- 
iuls  throiigli  United  Stales  agenrie.-. 

The  recent  drop  in  (he  \alue  of 
the  Canadian  dollar  in  .Now  5  (irk. 
.Mr.  Stevens  said,  had  demoinstrat- 
ed  more  forcibly  than  ever  licfore 
that  Canada  was  too  dependent  on 
tho  Ciiited  .Statc.s.  Tlie  tariff 
miglit  correct  an  advor.-e  balance 
of  trade,  but  otlier  stefis  were 
needed  to  make  this  country  inde¬ 
pendent. 

Everj  year,  the  .5Iinistei'  said 
this  country  imported  milliop.s  of 
dollars  worth  of  lubber  from  tlie 
East  fndies.  millions  of  dollars 
worth  of  hides  from  the  Argentine, 
large  quantities  of  wool  from  .New 
Jlcaland  and  of  c(jffee  from  Brazil 
and  silk  from  .la;, an. 

T’r'acticaCy  all  the.  e  good  were 
bought  from  the  I’nitcd  Stales. 

This  meant  they  were  carried  iu 
United  States  shiiis.  and  the  pro¬ 
fits  from  servicing  and  handlig' 
stayed  in  the  I'nitcd  Stales.  A  more  I 
serious  effect  was  that  the>  apear-l 
ed  in  Ihe  books  of  the  producing  | 
eiiiintrics  as  exports  to  tlie  I'nitcd! 
States  and  when  I'anada  went  to] 
a.sk  favorable  terms  for  (  anadian  ; 
exports  from  those  countries  they 
complained  that  tliey  sold  no  goods 
to  Canada. 

The  department,  Mr.  Stevens  .said,' 
had  taken  tho  matter  up  witli  tlie 
rubber,  silk  and  wool  industries 


ilig  bii.::ines.''.  Bui  the  government's 
advance.;  had  reeeived  a  favorable 
rereptioii  an<l  early  action  was  to  lie 
e.xpocled. 


Executive  Change.s  Made 
-  By  Western  Sales  Book 


Bottled  Milk  left  lo  the  eunlirrht  in  found  to 
have  an  abnormal  flavor.  Even  10  minute.-. 
will  produce  a  noliccable  effect. 

-From  the  MONTREAL  GAZETTE. 
Sunlight  is  liable  to  change  the  flavor  of  beer  in 
the  aame  wa.v  aa  that  of  milk.  That  ia  why  you 
always  find  Dow  Old  .Stock  Ale  in  a  green  bottle. 


IVinnipcg.  -  general  cb.ango  in 
jeveciitive  set-iiii  involving  M’estern 
Sales  Book  (  ompan.v,  of  M'innipeg 
and  it's  affiliated  company.  Burl 
Business  F'U'ms.  I.imitcd,  of  'I'oronlo, 
!  was  annoiim  ed  by  llngli  f'Inrk  man 
ager  of  the  Winnipeg  liiisiness  for 
several  years,  wlio  now  becomes  gen¬ 
eral  manager  for  f'anada.  with  ail- 
mini.'-frative  con'irol  of  the  wliolo  or- 
ganizaiion.  The  change  w'lll  he- 
(ome  effe'-five  aliout  the  first  of 
.laiiiiary,  .Mr.  ('lark  stated,  at  whirli 
time  lie  will  move  to  Toronto  to  take 
up  hi.s  new  duties. 

I!.  G.  i;.  Govan.  manager  of  the 
t'anidiiver  factory  brancli  of  Wps'i- 
erii  Sale.s  Book  Company,  will  sne- 
(ced  Mr.  Clark  as  niaiiagci'  of  the 
Winnipeg  hratieh. 

If  has  not  yet  been  derided 
wlmlher  Mr.  ('lark  will  asfiinic  tbe 
management  of  the  company's  affi¬ 
liated  liii.'iness  in  Toronto  along  with 
ills  reneral  duties. 


There  is  a  feeling 
of  Quality  that 
comes  only  with 
age. 


THE  ''DOW"  GIRL 
— health  itself! 


Black  &  Armstrong 


CONVIDO 

PORT 


KSTATI'.  X  AI.I  ATIONS, 
KOTAI.N. 


has  been  grown  and 
bottled  by  the  one 
firm,  Warre  &  Co., 
of  Oporto,  Portugal, 
ever  since  1670. 

Try  Convido  Port 
— it  means  Quality. 

Convido  is  never 
sold  in  bulk. 


OpOBTOy/ 


I  IMITLO 

r  INANCIAL  AGENT 

Arpea-aetT  and  Valua*ofJ 
1  scares  NianB;;eJ 


ENZYMES"  BUILD  HEALTH 


CALGARY 


CANADA 
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Sylvanite 

Holiinger 

Teck-Hughes 

I  »r\  cl"j»inr!its  nf 

ftrr  uiidHT  way  at  Ihcbe  Cana¬ 
dian  GoM  l^ruduc'-rn.  • 

The  «  urr<  nf  issiio  of  “Thr  Min- 
iriK  < 'hi  -ni  h  lp”  di'<*  ur«:>»*s  condi- 
tinns  ai  prui»*"rt  "S  In  a 

tlio^iniyh  rnaniui'.  A  i  npy  Jjfiy 
be  had  fur  the  asking. 

F.  J.  Crawford  &  Co. 

Moml>pr«  stiindurd  >>tork  anti 
Mlnine  l-'xrlinnKe 

II  JOUUAN  STRr.KT.  TORO.VTO 

ADelalde  0161 


NEWS  OF  MINING  AND  OIL  SECURITIES 


IVe  recoEimcnil 
fho  I'lirchasc 
of 

SYLVANITE 

Special  nullc'iiii  .Mailed 
Upon  Request. 

Q.  W.  Nkhoison  6  Co. 

Memher* 

Standard  Stock  ^  Minint  Exchanga 

3«2  Bay  Sircct  Toronto 

Elftin  5317 


NORTHERN  CANADA 
>IIMN(;  CORPOR.VIION 
LI.AIITED 

Investments  in  Canadian  mines. 
Correspondence  invited. 

.1.  It  TVKRUIX, 

President  nnd  Managini;  Director. 

Room  030.  2.5  King  Street  West.  Toronto. 


VALLEY  COMPANIES 
ARE  FORMING  POOL 

Western  Despatch  States  That 
Retina  or  Coast  Will  be 
Offered  Gas 


MINISTER  URGES 
MORE  INTENSIVE 
i  MINING  ACTIVITY 

I  Hon.  Chas.  McCrca  Labels  Gold 
As  Crying  Need  of  World 
To-day 

CANADA  iS  FORTUNATE 

Owns  Sufficient  Mineral  Depos¬ 
its  to  Buttress  National  In¬ 
debtedness  and  to  Give  Sta¬ 
bility  to  Canada  . 

Toroiilo  Riirriin  Tlic  I''lnanrl:il  Tiinr. 

Toronto. — “.Not  until  tho  world 
commerce  machine  i.s  lubricated 
and  commodity  price.';  increased,  and 
money  comes  in  to  buy  the  basic 
products  of  farms,  mines  and  for¬ 
ests,  will  we  liavc  a  return  to  pros¬ 
perity,"  declared  Hon.  Charles  Me- 
('reu,  .Minister  of  .Mines,  at  a  lunch¬ 
eon  at  the  Albany  Club,  here,  when 
lie  urged  greater  production  of  gold 
in  Onlai'io. 

"Some  say  we  sliould  make  silver 
help  gold  by  restoring  it  to  its  old- 
tiuio  place  as  consort  of  gold,  and 
thus  enable  us  to  sell  and  purchase 
with  silver  as  money"  continued 
.Mr.  .McCrca.  "But  I  speak  of  gold 
and  not  silver.  M'hy  should  not 
efforts  to  dig  more  gold  be  intensi¬ 
fied 


Siscoe  Directors  To  Make 
Statement  Very  Shortly 


LAKE  SHORE’S 
EARNING  POWER 
CLIMBS  RAPIDLY 


Directors  of  Siscoe  Hold  .Mines. 

I.imited,  held  a  protracted  meeting 
at  the  office  of  the  compaii;.  iti 
Montreal,  at  v.-hieh  it  is  understood, 
although  not  cfficially  confirmed, 
that  discussion  centred  on  negotia- 
’.ions  whirl!  have  recently  hceti  in 
progress  in  conncciion  wiih  a  pro¬ 
posal  to  acquire  an  interest  in  Sulli¬ 
van  Gold  -Mines,  Limilcd. 

Following  the  uieeiing.  General 
.Manager  Forbes  declined  to  levcal 
the  nature  of  the  discussion  which 
took  place  at  the  meeting.  He  slat-  !  Toronto  nurruu  Tlir  I'iiiiinvliil  'llmr. 
ed  however,  Uiat  a  complete  and;  Toronto.  ~  If  Lake  .Shore  Mines 
definite  announcement  of  what  has  |  does  no  better  in  the  first  six 


Continuation  of  Current  Produc¬ 
tion  Level  Indicates  Year  Out¬ 
put  of  $12,700,000 


LARGER  PROGRAM 
OF  DEVELOPMENT 
ON  GRANADA  GOLD 

Greater  Part  of.  Heavier  Machin¬ 
ery  Ordered  From  England 
Has  Been  Delivered 


CONDITIQNS  FAVORABLE  POWER  ARRANGED  F07 


transpired  would  he  issued,  within  a 
few'  days. 


months  of  19.12  than  in  the  final 
quarter  of  1911,  output  ftir  the  fis¬ 
cal  year  ended  .lune  next 

would  work  out  at  .approximately 
$12,700,000.  This  does  not  include 
income  from  the  premium  on  ex- 
t  hange. 

That  Lake  Sliorc  will  do 
than  this  is  indicaioil  by  several 
factors.  .Average  tonnage  treated 
in  the  0  months  ctided  Dec.  11  ap- 
_____  ,  proximated  2350  tons  daily,  hut  the 

Controlled  by  United  Algoma  daily.  Furthermore,  iii.siallation.s  are 

I  being  made  now'  of  a  suppleincntary 
I  flotation  process,  that  will  serve 
i  lo  add  $1  per  ton  to  retovery.  Es- 


PLANS  UNDERWAY 
FOR  RE-OPENING 
OF  GRACE  MINE 


Mine — Considerable  Devel¬ 
opment  Carried  Out 


MILL  COMPLETED 


Toronlo  Rarenu  Th^  FInnnrInI  Tlm?» 

Toronto. —  Plans  are  now  under¬ 
way  leading  to  the  re-opening  and 
development  of  the  Grace  Mine.  .Mi- 
There  are  great  areas  still  j  ehipicofen,  w  hich  i.;  about  ready  lo 
j  to  comb;  great  prizes  still  to  be  prodiiction.  The  Financial  ' 

unearthed.  Present  conditions  offer  ;  Timc.s  Is  Informed.  The  Grace  Mine  j 
groat  opportunity  for  the  produc- ■  controlled  by  the  T'niteil  .Algom.i  | 
'  tioii  of  gold,  to  employ  our  people,  I  Mines.  Ltd.,  and  is  located  .ipprox- . 
.  to  furnish  niarkels  for  farmer.s  and  t 'I'Les  north  of  Saiilt  Ste,  ; 
manufacturers,  to  buttress  our  na-  ■'^larie  on  I^.ike  Sttpertor.  f'onsider- 
tiona]  indebtedness  and  to  give  sta- 1  ^l^'®  development  wn.~  carried  out  in  : 
bility  to  Canada  and  <  anada's  ettr-i**’®  pn.st  on  this  property  and,  ac- i 
reney."  I  cording  to  an  o.sti.nate  by  R.  K. 

:  Rejond  Self-Hjpnotisni,  I  Parkes.  minmg  engineer  of  .Mont- 1 

I  "Thing.s  :ire  bevond  llic  stage  of  -some  ul.I.'l  tons  of  ore  have 

:  .self-bypnotism,"  saiil  Mr.'  Met  rea.  | '’,®®®  hlorked  out  or  already  boi.stcd. 

who  declared  people  should  no'  estimated  to  gro.-,;  .$,.i2..)lS. 

i  wait  for  .‘iometbing  to  turn  up. 

!  "More  gold  mii.sl  be  produced. 

Money  i.s  the  cry:  money  willi  gold 
i  behind  it  to  pay  taxes  and  debts,  to 
;  buy  commodities.  But  ihero  is  not 
enotigli  gold  to  meet  the  need  of 


sential  sections  of  the  mill  are  ca¬ 
pable  of  treating  1,000  tons  daily, 
and  this  is  believed  to  ho  an  early 
objective  of  the  company. 

Wlien  back  filling  of  old  slopes  is 
ro».ir,lotcd.  millheads  can  lie  raised. 
Recovery  averaged  .$11.Di  in  the 
September  quarter.  Let  it  be  as¬ 
sumed  that  w'hen  the  flotation 
equipment  comes  into  operation  at 
III.?  Iteginning  of  19.12.  average  re¬ 
covery  will  be  $15  per  ton.  M'itli  an 
average  of  even  2.r>0n  mns  daily, 
this  would  represent  .^11,. 500, 000  per 
annum.  Allowing  officiall.v  estimat¬ 
ed  eosts  of  $6,000, OOu  per  annum, 
profits  would  bo  $7,.50<i.rifMi.  To  this 
must  be  added  premium,  which  is 
at  the  rate  of  about  1.5'’;  now 


Granada  Gold  Mines,  Limited 
have  is.sued  a  progres.s  report  to 
shareholders.  The  statement  says, 
in  part;  "The  g-eater  part  of  the 
heavier  ;nachinery  recently  orderc-l 
from  England  has  been  delivered  at 
the  mine.  The  15  drill  compressor 
Is  being  installed  and  construction 
of  the  line  for  transiniasion  of  hydni 
power  is  making  good  progres.s  and 
better  !  should  be  completed  by  next  week. 

'  with  tlie  power  switched  on  before 
the  end  of  December.  The  additional 
power  thus  provided  will  permit  th  ' 
operation  of  the  new  machinery  and 
will  greatly  speed  up  the  large  de¬ 
velopment  ppog.ani  now  under  way. 
A  very  favorable  cont;'act  for  a  con¬ 
siderable  footage  of  diamond  driv¬ 
ing  ha.s  been  awarded,  and  one  drill 
is  now'  operating  fro;n  surface.  A 
second  diamond  drill  i.>  on  the  pro¬ 
perty  and  will  be  placed  in  opera¬ 
tion  underground,  when  additional 
air  is  available. 

"A  further  crew  of  men  are  ojten- 
ing  up  b.v  surface  trenching  ;ind 
blasting  a  recent  discovery  made 
over  2.000  feet  from  any  previous 
workings.  A  progress  report  just  re¬ 
ceived  from  the  mine  states:  ‘Recent 
development  at  the  625  foot  level 
proved  the  continuation  of  the  ore 
beyond  formerly  known  liniitr.  ihii.s 
adding  to  the  length  of  the  sloping 
areas,’  and  it  further  states:  ‘.A 
winze  200  feet  in  depth  has  been 
.sunk  on  the  No.  2  vein  f'oni  the  625 
foot  level.  Thi.s  winze  exposed  -a 


For  tho'calendar  year  1931  Lake!*'"®'*  average  widlh  and  grade  of  or 


Shore  will  prohablv  produce  a  little 
better  than  $1  Lt'OO.onn,  'i-tia  total 


its  entire  length,  with  the  vein  show  - 


world  commerce.  Those  who  would 
cannot  buy.  Tho.se  who  would  sell, 
cannot  find  customers.  World  com¬ 
merce  is  slowing  down.  There  is  a 
falling  in  commodity  prices.  Chica¬ 
go  wheat  has  fallen  lo  45  cents. 
There  is  not  enough  gold  to  go 
around.  England  and  some  11  eoiin- 
.lapan 

joins  up.  Cermany  will  he  off  iin- 


!  .A  50  ton  mill  has  been  erected  on 
;the  property  and  all  iiccc?.sary  min-.,  ,, 
ing  plant,  equipment,  buildings  etc...  , 

lareonhand.  • 'liS.IOiLOOO  1=  c.-.iimatcd  for 

Bast  development  w.-is  carried  out  ! '*’'^,  *^'**^* 

lh;oiigh  a  .shaft  whirh  wa.-;  put  down  .  ‘  i  been 

-should  work  out  at  about  fl.SUO.OOn  ' 

plus  itremium  of  rlose  to  $400,000,  .......u  i  ,  j  , 


I  til  she  finds  power  enough  to  keep  original  shaft 

i-|her  on.  Canada  lias  placed  an  em- |  -Op  , 


.A  AArstern  despatch  stales  that 
independent  orerating  companies  in 
the  Turner  A'alley  ,irc  in  process  of 
forming  a  pool  agreemenf  whereby 

Turner  A'alley  gas  will  ho  offered  toj''"'.®^  standard 

either  A'ancouver  or  Re.ginti. 

II  is  understood  that  the  Com 
nuinweallh,  Moden,  New  McDoiigall.  I  hargo  on  her  gold. 

Segiir,  Hylo.  Richfield.  .AIcLeod  and;  Onlario's  gold  tuoduetjon.  up  to 
CalmonI  comitaiiies  have  already  the  end  *if  this  year,  continued  Mr. 
ctitered  the  gjis  pool  iind  that  15  in-  McCrea,  was  ahout  $19,5.00(),un(i,  ami 
dependent  cnnipanie.s  will  be  signed  j  for  Ihc  present  year  alone,  $l1.ouu,- 
iip  by  the  next  week.  ,  OOq. 

I  am  informed  that  Dm  pruple  of!  "\\  e  are  in  an  especially  forlmi 
Regina,  as  well  as  the  ])coplc  of  j  ale  imsition  in  being  gold 
Vancouver,  want  Alberta  gas  in  ;  er.s,"  he  oh:;crvcd.  "Were  w-c  not. 

preferenee  li>  the  gas  from  the  |  w’p  would  have  lo  purchase  gold 


Fnitefl  States,  even  if  the  govern¬ 
ment  dne.s  lift  its  gas  prohibition 
order,'  an  nil  rtperator  stated  Thurs¬ 
day. 

Ratepayers  of  Regina  were  to 


from  other  countries,  paying  prem¬ 
iums  to  acquire  it.  In  our  produc¬ 
tion  of  gold  we  ontplo.v  7, .500  men. 
and  pay  their  wages  to  the  eiitent 
of  over  $12,000,000,  with  an  addi- 


to  a  depth  of  440  feet.  More  than 
2.500  feet  of  lateral  work  was  done 
and  some  $400,000  has  hern  expend¬ 
ed  to  dale.  The  itroperf.v  adjoins 
the  Barkhtll.  which  is  already  In 
production.  11  is  recommended  that 
a  new  .shaft  he  cstahlislieil  !o  the 
south  of  the  present  .shaft  by  rai.'- 
ing  from  the  400  foot  level  through 
to  the  surface.  Tt.ls  also  recom¬ 
mended  that  ji  winze  he  put  .lown 
.  following 
cvel  where 

tation  will  he  established.  Drift¬ 
ing  wi'l  then  he  earrletl  ritit  alnng 
the  vein  to  a  point  underneath  the 
proposed  raise  where  a  second 
rai.=e  will  he  made  to  jnin  this  ancl 
which  will  result  In  the  estahlisti- 
meni  of  a  .teeoml  shaft  from  500  feci 
prodni;-;fo  the  surface.  I'nitpfl  Algoma  .Mines 
is  capitalized  at  -I.OOti.ono  share.;;  of 
no  par  value,  of  which  2. 500.000 


I  ing  strong  in  the  bottom.  Drift,;;  arc 
i  now  being  extended  both  oast  and 
I  west  on  the  vein.  The  li;nits  of  the 
;  vein  have  not  been  reached  in  cither 
direction  and  the  west  heading  has 
in  spectacular  high  grade-  ore 
for  a  distance  of  over  fifty  feet.’ 


26.6  ox.  $2«95  ””  ^4*35 

1  ESTABLISHED  1770| 


have  voted  several  weeks  ago  onitional  $13,000,000  anniially  for  sup- 


Ihe  application  of  the  Bower  Cor¬ 
poration  of  <  anada  for  ;i  gas  fran¬ 
chise.  The  eleelion.  hnwever,  wa.s 
iiidefiuilely  pii.;;i poned  due  to  an  or¬ 
der  b.v  the  Dominioit  government 
th!!i  mi  ga;;  front  the  I'nited  States 
(.'111  Ik'  imported  into  Canada. 

As  soon  as  an  ample  supply  is 
assured  in  the  Turner  A'alley  indc- 


plies  and  equipment.  AVe  pay  to 
Canadian  shareholders  the  divi¬ 
dends  from  the  earnings  of  llte 
mines,  and  vve  pay  our  own  Cana¬ 
dian  people  the  premiums  on  the  gold 
to  add  to  the  circulation  and  buying 
power  of  our  depreciating  curren- 


lo  $1.10  per  share.  This  is  at  the 
r.nte  of  $1,40  per  share  per  annum. 

AVith  earnings  on  such  a  basis,  a 
further  increase  in  distributions  to 
shareholders  i.s  likely.  .A  total  of 
$2.50  per  share  was  paid  or  declar¬ 
ed  this  year. 

LOW  prodIction 

COSTATSHERRITT 

Copper  Costs  Reduced  to  6*3 
Cents  a  Pound  Fronr.  8*2 
Cents  Originally  Planned 


necessary  power  and  equipment  pro¬ 
vided.  your  management  looks  confi¬ 
dently  forward  to  the  time  when 
your  company  ■w-ill  fake  a  place 
amongst  the  larger  gold  producers 
of  Canada." 


Mining  Briefs 


shares  have  been  issued  bu1  will  be  |uinnlppK  Barcr.u  Th^  Fhinnclnt  Tinier 
held  in  esrrnw  for  a  period  of  ope  !  Winnipeg.  "AA'hflp  the  direrlor.s 
year.  Offietals  slate  that  financing  i  ha ve  no  immediate  Intention  of  elos- 
arrangement.s  have  been  marie  and  jpn;  down  the  mine  future  operations 
anticipate  an  early  re.Mimption  of  of  Shcrrltt-Gordon  depend  entirely 
operations  on  the  property.  Col.  on  the  price  nf  topper. "  Halestcad 
G.  C.  Royce.  president  nf  the  For-  Eipdslev.  i):'eslflent  of  the  compart v, 
ranti  'tllcctrlc  Company  of  Tconto,  I  .stated,  while  passing  through  this 
is  pre.sideni  of  I  nited  Algmn.a  .vline.s.  i  pjiy  m  route  lor  Toronto  in  cotn- 
while  other  well  known  mining  and  pany  with  C.  D.  Kaeding.  'he  co.u- 
husines.s  eonstiftite  the  hoard  of  di- I  pane's  engineer, 
reeters.  ' 


pany  whose  formation  has  heel 
notinced.  It  has  a  gapitalizati 
LnOO.eeo  shares  and  controls  elaims; 
at  Groat  Beat  Lake.  New  A'ork  in- 
teresfa  are  said  to  haA'e  entered  into 
the  financing. 


FIRST 

Information  gathered  direct 
from  the  mines. 

HAND 

Opinion  based  on  1 5  years 
of  close  contact  with  mining 
men. 

MINE 
;i  NEWS 

j  1 - - - - 

NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Cirectation  in  Canadj 

Directors  of  the  Standard  Stock 
and  Mining  Exchange  have  definite¬ 
ly  decided  to  have  the  Exchange  re¬ 
main  closed  on  Saturday.  December 
26th.  which  -will  make  for  a  three- 
day  holiday.  Friday  (Christmas)  to 
Sunday  inclusive,  at  least. 


ey. 


In 


seventeen  gold  mines  there 
pendent  pool,  a  general  meeting  will  i '*'’**i'  **  daily  average  of  15.000  tons, 
he  held  and  conerete  proposals  i  ''®*'‘  t*  conipli- 

draftod  out  for  sithmissiop  to  the  inent  to  the  ahilit.v  of  prospectors, 
(  ity  official:,  of  either  Regina  or  ®**S'*’®®'  '''  executives  in  dc- 

Aancouver.  I  veloping  these  mines. 


CENTRAL  MANITOBA,  ISLAND  LAKE  FIND 
WORK  PROCEEDING:  AROUSES  INTEREST 


BIG  MINING  BOOM 
SEEN  NORTHWEST 


I  Sherritt-Gordon  Mines  origina 
planned  to  produce  copper  at  S’ 
rent.5  per  pound, 
tion.  however,  lie 
diiced  to  6'"  cent 
rlose  attention  to 


The  winze  at  th('  Barry-Hollinger 
properf;.'  was  (o-mpleted  lo  2.0no  feet 
several  days  ago  and  dt  iff  ing  is  now 
underway.  To  dale  fho  drift  has 
heeii  in  ore  running  $10  per  Ion.  it  is 


TORONTO  MINING 
SHARPLY  LOWER 

Inter-listed  Securities  Principal  J 
Sufferers — Partial  Recov¬ 
ery  At  Close 


Dome,  etc.,  all  dropped  back.  News 
from  the  mines  was  encouraging  and 
the  selling  ■uas  believed  attrlbula.blo 
to  general  market  conditions. 

'Tiie  oils  sold  down  but.  losses  were 
nnV  important,  while  miscellaneous 
Issues  stich  as  Eldorado,  .Venture.^, 
etc.,  held  fairly  welL 

Base  metal  shares  -were  the  prln 
cl  pa  I  sufferers  and  Noranda  and 
•Nickel  led  the  decline. 

The  losses  shown  by  the  leading 
issues  were  Dome,  35  points;  Grn- 
n.-ida,  29;  Hollingcr,  45;  Lake  Shore. 
$1.25;  McIntyre.  $2.09;  Noranda, 
.'2.65;  Tpck-l-iughes.  27;  AVrlght- 


Production  Continues  On  a  Sat¬ 
isfactory  Basis,  States  T.  C. 
Anderson 


I'lilhiiving  a  visit  of  a  m(,inth  to 
I'ai'ierti  husiiiess  cenlres,  including 
Rir.ion,  Mass,,  where  a  directors 
meeting  of  Central  Alanitoh.'i  Mines 
was 

(icTit  .slated  ihat  the  property  con- 
liniirs  to  operntr'  satisfactorily.  Tlie 
mine  was  producing  gold  bullion  of 
almiii  $19,900  a  month;  which,  of 
(diirse,  under  tlie  premium  paid  by 
tlie  government,  ha.s  a  considerably 
higher  value  to  the  company.  Ore 
is  being  obtained  from  three  shafts 
iipd  values  are  running  fairly  even. 
The  milt,  which  vvas  da'tiaged  by  fire 
in  October,  was  repaired,  although 
o'.verntioiis  wore  held  np  a  few  days. 
The  actual  damage  was  covered  by 
insurance  nnd  the  opportunity  af¬ 
forded  of  cleaning  a.nci  renovating 
the  plant  thoronghly  was  promptly 
seized.  This  work  vvonld  have 
:icce.s.';itated  a  brief  shut  down  in 
any  event,  so  that  little  time  ^was 
acliially  lost. 

I ’tiring  the  suninier  sev  eral 
properties  were  examined  by  the 
company’s  engineers  and  when  con- 
dilions  are  right  the.  company  has 
the  necessary  informal  ion.  Mr.  And¬ 
erson  says,  to  act  promptly  in  the 


Repoi*ts  Claim  it  is  One  of  Y ear’s 
Major  Discoveries — Little 
Work  in  Area 


well  a.s  by  raising  the  percentage  | 
recovery  aliove  that  originally  fig- 
u  red. 

Operating  enst.;;  at  mine  !iav.>been 
reduced  lo  .$2.2,5  ton;  i'('al  co  t. 

Including  freight  and  .=m;  it  n.r  ami 
refining  co.st.s,  is  .'-4.15  per  ton. 

In  November.  1919.  (he  employees  | 

agreed  to  a  w.agc  ctit  of  approxiin- ,  .  .  .  ,  ,  „ 

atelv  19^1  .^n,|  niiie.'  factors  coptrih- ;  f'‘>'>'es  against  an  exchange  of  99(’.- 
.  ,  uting  to  lowered  production  costs  j  n®'-'  <>’® 

chevvan  next  spring,  with  ‘‘‘'M’"®'  include  the  ca.sv  rrushing  qualltie.s  I  ®‘'*''‘®'‘  *******  *^^®®®™*’®'' 

of  the  ore  and  the  raising  of  the  !  '"’t  ***’  ••'"•ter  than  .Tune  19th. 


Capital  to  Come  From  En^landi 
U.  S.,  Eastern  Canada 
Next  Spring 

AVInnIpoK  Rurenu  Tlic  Flnnnclnl  Time* 

AA  innipeg.  .\  big  hooni  in  mining 
in  nortliern  .Manitoba  and  Saskat- 


Toronto  Rumiii  'I'hr  Klnanrliil  'I'lmrs. 

Toronto.  --  The  leading  issues  on 
,,  The  Standard  Stock  and  Mining  Ex- 

In  act'.tal  .tpc  I  a- i  *’**'**'  ''’'^**  "**®  section  run- '  cliange  sold  sharply  lower  during  the 

co.=t  has  .teen  re-  | '*''*^  **  *®”*'  width  of  pasv.  week  and  while  a  partial  reenv-  |  Hargreaves.  19;  Hudson  Bay,  39  and 

This  s  due  to;*'*®  '®'®  **"'  been  determined  cry  occurred  near  the  close  of  tlie  i  Noranda  79. 

(petaiing  ci  sts  asl*’*'*  '**®  et'oe'ciit  is  said  to  have  period  the  losses  were  nevertheless  - 

I’pnetrated  15  feet  with  vein  material  substantial.  Inter-listed  securities  Sales  of  the.  assets  of  Sullivan 
still  in  the  face.  were  the  principal  sufferers,  in  line  Gold  .Mines  has  been  approved  by 

-  with  the  trend  op  the  industrial  ox-  |  shareholders  nnd  a  new  company, 

Ratifying  the  deci.sion  formerly  changes.  Stillivau  fonsolidated  Mines,  will  be 

taken  by  directors,  shareholders  of  The  gold  storks  did  not,  escape  the  foi  ipcd  to  take  over  the  property 

I,ero.v  Mines.  Limited,  have  accepted  general  selling  and  this  grouit  was  plan  has  hern  drawn  up  -whereby 

llie  offer  extende:!  by  Leroy  Gold  subjected  to  the  most  severe  react  ion  ;  s;j.,i,.nc  will  participate  In  the  fln- 

Mincs.  Limited,  to  Itiiy  out  the  com-  In.snnetlme.  Lake  Shore.  McIntyre.  |  ancing  and  development  of  Sullivan 

'pany  and  assume  all  assets  and  lia- ,  Terft-Hughes.  AA'right-Hargreaves.  , -onaolldated. 


AA’innipeg.  —  The  Island  Lake  Gold 
discovery,  located  in  north-eastern 
.Manitoba  is  arousing  intense  in'ier- 
est  so  much  so  that  several  parlies 
.  .  have  flown  from  Winnipeg  to  the 

held.  1 .  (  .  Anderson,  vice-presi-  ; 


one  of  the  year's  major  discoverie.?. 

The  Island  I.Ake  area  was  visited 
during  the  past  summer  by  Dr.  ,1.  F. 
AA'right,  of  the  Geological  Survey  of 
Canada,  esteemed  for  his  exploration 
in  ho'ih  south-eastern  .Manitoba  and 
northern  Manitoba. 

In  a  preliminary  report,  in  whirh 
lie  commends  the  Island  I.ake  area 
to  tlie  attention  of  prospectors.  Dr. 
Wright  says: 

"Bractically  no  prospecting  lias  yet 
heett  undertaken  in  the  Island  Lake 
area,  a.nd  no  mineral  deposits  of 
commercial  value  are  known.  The 
geology,  however,  indicates  areas  of 
rocks  similar  to  those  wherein  min¬ 
eral  deposits  have  been  discovered 
elsewhere  in  the  Canadian  Shield, 
consequently  I  he  area  is  one  that, 
should  he  prospected  carefully.  The 
bedrock  is  fairly  well  exposed,  and 
this  feature  will  facilitate  greatly  the 
work  of  the  prospectors. 

"The  area  that  may  contain  valu¬ 
able  mineral  deposi'ts  is  a  large  one. 


iicfjiiisition  of  new  properties,  wlicn-  ,  great  deal  of  intensive  system- 


ever  that  may  seem  desirable. 

Negotiations  are  now  under  way 
between  the  San  .\nt,nnio  mine  and 
the  Central  Manitoba  Mines,  lim¬ 
ited.  whereby  the  lat'fcr.  it  is  e.\- 
peeted,  will  lie  onto  the  power  line 
which  extends  troni  Great  Falls  to 
Gentral  .Alaiiitobii  mine,  connecting 
np  with  the  San  Antonio  properly 
hy  the  lime  the  mill  on  that  prop¬ 
erty  is  ready  lo  eomnienco  oiter- 
ations. 


OHi;  KE(  KIBTS  AT  TKAII,. 

The  Consolidaled  Mining  &  Smelt¬ 
ing  Co.  of  Canada.  Ltd.,  rejiorls  ore 
receipts  at  Trail  Smelter  from  Dec. 
1  t-v  7.  inclusive  and  from  .January 
1,  llill,  lo  date,  in  tons,  .as  follows: 

Av  enk  To  date 
I'niiipaity's  mine.s  .  .  7,119  196,175 

Other  miiie.s  ....  289  7,986 


Tohtl- 


7,719  493,261 


atic  prospecting  will  have  lo  he  done 
before  the,  mineral  possibilities  of 
thi.s  district  can  he  evaluated.” 

Samples  of  ore  that  have  been 
brought  out  hy  prospectors  to  Wiri- 
iiipog  have  rc'nirned  values  in  gold 
ranging  from  $21  to  $290  in  one 
case,  and  in  another  case  from  $51 
to  $600.  The  gold  values  are  secured 
front  a  dark-colored  quartz,  heavily 
mineralized  with  fine  sulphides,  and 
showing  no  visible  ovidenee  of  gold. 
The  surface  showings  are  said  to  rnu 
from  three  to  ten  feet  wide,  though 
this  has  not  been  verified.  Stakings 
have  been  in  tlio  vicinity  of  Sago- 
'ivitehew  an  hay. 

Cp  to  .November  10,  51  claims  had 
been  recorded  in  the  Island  I.ake 
area  at  the  office  of  the  mining  re¬ 
corder  in  Winnipeg,  in  whose  mining 
ciistriet  the  area  lies. 

Island  Lake  is  ahout  190  miles  al¬ 
most  due  easl  from  N'orvsay  House, 
al  the  norlhern  end  of  Lake  Winni- 


froin  England.  I'nited  Slates  nnd 
Eastern  Canada  pouring  in  to  de¬ 
velop  tiorlhcrn  properties,  is  being 
forecast  in  Northern  Canada  ruining 
circles.  The  forecast  is  that  this 
will  he  cme  of  the  most  progressive  '  .,i] 

mining  iireas  on  the  continent  by 
another  summer.  ^ 

Brohably  the;  leading  scene  of  de¬ 
velopment  will  he  Beaver  Lake, 
where  a  syndicate  will  erect  a  small  I  jiioni-i  monthly 

gold  mill  next  summet  lo  handle  the  j  _ 

rieh  gold  deposits  already  blocked 
out. 

A  road  has  been  constructed  into 
the  propert;-,  and  much  intere.st  in 
tlie  claims  in  that  area  has  been  in¬ 
dicated  in  eastern  mining  cireles. 

There  is  little  doubt  that  more  than 
a  dozen  groups  of  men  will  he  at 
work  on  promising-looking  proper¬ 
ties  in  hat  general  area  before  next 
summer. 

But  Beaver  Lake  's  only  one  of  a 
dozen  ramps  where  great  progress 
is  expected  next  >eai'.  Alorton  Lake, 
where  the  .Iiipiter  claims  are  nt- 
frat’iing  the  interest  of  an  •eastern 
mining  oompany.  will  Iikel;  he  eithe." 
liigh  grade  or  drilled  iicfore  I  he 
frecze-up.  Tl.e  North  Star  claims 
are  again  attracting  intcrc.';!.  and 
while  the  owners  of  the  property 
arc  making  no  stalemcnis.  it  is  like¬ 
ly  Ihat  something  of  inlei'est  will 
be  reiiorted  rr.garding  these  promis¬ 
ing  gold  claims  within  the  next  six 
months. 

Herb  Lake  will  he  in  the  forefront 
of  any  .gener.al  imi>ro\ement  In  this 
area.  Spect.ic’.ilar  results  arc  be¬ 
ing  obtained  in  sinking  work  on  the 
Ferro  claims  ’here.  Already  the 
shaft  is  down  twenty-fmir  feet,  and 
reports  are  hi;  hly  cptiinistic.  The 
work  is  being  done  under  a  relief 
programme. 


percentage  of  rreovery. 

AVhile  it  wn.^  Intended  lo  handle 
699  tons  daily,  '.’uu  tons  and  better  Is 
being  milled.  "If  there  was  any 
;iper  we  would  he 
happy,’  ’Mr,  Lindsiey  said.  Brodiir- 
tion  has  been  n.ound  1,799.000  lbs. 
of  refined  cnpciri'  per.month  end  the 
prodiielloti  of  gold  aufl  .<'lver 


McLeod  Oil  Company 

Pays  5-Cent  Dividend 

An  tiprxpcctcii  bright  spot  in  the 
otherwise  vtiibi  "  depiessing  pew  s 
coining  lecenll;  front  I'uriier  A’alley 
is  fho  (leclaraC'iii  of  a  dividend  of  5 
cents  a  share,  payable  .Ian.  25,  1912. 
by  Mcl.eod  Oil  t  '>  On  266,855  .shares 
payment.s  will  total  ■''11,142. 

Thi.s  anno'.Mi.  ement  is  the  more 
surprising  as.  .lude:-  agreement  wiMi 
W.  S.  Herron,  v  ho  .secured  the  com¬ 
pany's  acreage,  no  dividend  was  to 
I  he  tiald  until  seven  wells  had  been 
!  eompleled.  ot  cittil  t eser.es  from 
i  profits  reached  .At 00.009.  Five  holes 
have  beep  put  down,  none  of  which 
has  produced  a  la-ge  veil,  hut  which 
provided  suffteicni  revenue  to  con- 
liniie  (Iril’ing,  Vroditction  for  nine 
months  of  1911  h.as  'oecn  only  2,192 
barrels.  On  Dee.  11,  1930,  surplus 
on  hand  was  $1,5,829.  .Apparently 
the  dividend,  with  Mr.  Herron's  con¬ 
sent  will  be  paid  on*  of  surplus. 


191,1.  al  whatever  dat(>  the  stock¬ 
holders  may  see  fit  for  the  pur¬ 
pose  . 

Several  discoveries  of  high-grade 
copper  sulphides  (hornite  and  chal 
eoeiie)  were  made  in  the  ('opper 
mine  area,  the  most  iniporianf  being 
a  hornite  depositihiil  no  finds  of  im¬ 
portance  were  made  in  Ontario  oi' 
(Jiiebec  dnring  the  season  of  1919. 
states  G.  G.  Duncan,  director  of  ex¬ 
ploration  for  the  .Northern  Aerial 
Minerals  Exploration,  ltd.,  in  his  re- 
i  port  covering  field  oiteration.s  dur¬ 
ing  the  season  of  1919-11.  in  April. 
1911.  a  working  party  was  transport¬ 
ed  to  Bornite  Lake,  iti  the  I'cviper 
mine  River  area,  to  trench  the  draw 
in  '.vltioli  the  licit  hornite  w'as  dis- 
'covc:'e(l  the  previous  season 


Two  oil-drilling  enterprises  in  the 
public  c.\p  al  th('  moment  are  now 
on  the  verge  of  con.plelion  and  lioth 
are  at  the  same  deptli,  although 
In  wuiely  separated  fields.  N'ordoii 
Dorjiorniion  is  one.  and  a  good  deal 
of  interest  is  ceiitrej  in  the  fate  of 
the  well  being  drilled  hy  Barco  on 
Norden's  leases  at  Twin  River.  .Al- 
,  herta,  north  of  the  .Montana  bound- 
! -ar;'.  I'hc  hole  has  reached  a  depth 
I  of  4.9;i)  feel  and  shotiU!  ho  com¬ 
pleted  soon.  One  short  test  made 
at,  a  shallower  horizon  showed  21m* 
har-'cls  of  crud;'  per  day  plus  a  coii- 
sirierabUt  gas  (icessiire.  The  other 
operation  i.s  that  of  the  Homestead 
Oil  and  Gas  (  ompany. 


'  Locate  Rich  Gold  Values  i  - - - 

Near  Grand  Forks  Mine  i  Lake  Mines  to  Raise 


Capacity  of  Pilot  Plant 

Vancoiiver--Go!d  hearing  or-'  'ar-i  V.  innipeg. — Ge:n  Lake  Mines  has 
rying  in  .'•omo  insiances  as  high  a.sjheronie  Alaniioha's  .second  gold  pro- 
$6. Old’  to  $8,999, a  loiii;  i(';'.i:  - ('•!  s  !  dlicer.  After  20  da;,  s'  oiier-ai ion  nf  a 
A  des’inich  from  Ki'rklnnd  I.ake!*’®*'*"  lieveloped  in  tlie  I’nion  Mincj.pilot  mill  the  company  ;eports  that 


states  that 
foci  level  i 
tierty  has  >■ 
lieved  In  he 


.  I 


he  crosscut  at  the  425- 
f  I  he  Moffatt-Hall  pro- 
icniinter»d  what  is  he- 
'li(  'iiain  \oin.  .At  last 


vvtjrd  it  was  i:t  8  R'cl.  The  vein 
was  oncounterr (I  some  10  to  40  feel 
from  tbc  shaft  and  assays  are  now 
Iteing  made. 


peg.  Il.s  extreme  eastern  .arm 
rro.sses  the  Ontario  tiisumhary.  Sage- 
w  iichowan  Bay  is  aboi.'i  seven  miles 
west  of  the  Ontario  line, 


.alGi'.and  Forks,  uv  'lie  ileehl  .Min- j  Its  niBl 
ing  Do.,  which  has  for  .some  years  jed  and 
controlled  the  property.  The  proper¬ 
ty  has  been  a  steady  pi’odiicer  for  a 
long  lime,  (vroviding  an  average  of 
ahout  $12  a  Ion  nre.  which  was 
treated  in  the  iiiiil  at  the  rate  of 
about  169  tons  a  day. 

'I  he  now  discovery  of  ore  which 
ha.;;  in.ade  such  idicnnmenal  .show  in 
some  in.slances,  i.;  now  being  devel¬ 
oped  in  a  search  which  Js  being 
made  for  a  new  body. 


prohlem.s  have  been  solv- 
production  for  that  [terlod 
has  .amounted  to  about  $19,090.  It 
has  been  found  that  approximately 
.lO^r  of  values  contained  in  the  ore 
is  in  sulphides  and  therefore  not  re¬ 
coverable  by  amalgamation,  the  pro¬ 
cess  used  in  the  pilot  mill.  However, 
it  i.s  planned  to  increase  the  capa¬ 
city  of  the  mill  to  59  ton.s  a  day  and 
include  flotation,  with  cyanldation  of 
flotation  concentrates,  a.s  wc’.l  a.'-' 
amalgamation. 


LL 


Deservedly  Popular 

The  name  *Black  &  While*  on  a  boHle  of  whisky  is 
as  absolute  a  guarantee  as  the  hall-mark  on  silver. 

It  assures  that  subtle  difference  in  flavour  and  quality 
which  distinguishes  this  whisky  from  all  others.  If  guar¬ 
antees  that  only  the  finest  materials  have  been  used 
and  that  always  everywhere  the  quality  is  the  same. 

BUCK  &  WHITE" 

SCOTCH  WHISKV 

fO0 


isti lied.  Blended, ond  Bottled  in  Scotl^d 
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Manager  New  Branch  I 


CHRISTMAS  FUND 
INTEREST  RATES 
ON  MR  LEVEL 

^Smaller  Dividends  Paid  By 
Banks  in  the  United 
States 

CONDITIONS  REFLECTED 


Compulsory  Mutual  Insurance  is 
Proposed  Saskatchewan  Schools 


New  York.  —  In  line  with  reduced 
earnings  in  the  past  year  and  be¬ 
cause  of  the  large  operating  costs 
involved,  the  tendency  among  banks 
and  trust  companies  throughout  the 
United  fftates  this  year  is  to  reduce, 
or  omit,  the  interest  previously  paid 
on  Christmas  fund  deposits. 

The  Christmas  Club,  organized  21 
>  cars  ago.  and  which  has  8,000  sub- 
•scribing  banka.  haS  recommended 
I  hat  the  interest  rate  paid  on  Christ¬ 
mas  funds  be  ^f'/c  less  than  the  rate 
paid  by  banks  on  regular  savings 
accoun'ts.  A  number  of  banks  have 
adopted  this  practice. 

In  New  York  City,  however,  sev¬ 
eral  of  the  larger  institutions  hand¬ 
ling  such  funds  have  paid  no  inter; 
est  on  them.  The  Bank  of  Man¬ 
hattan  Trust  Co.,  which  had  the  lar- 
ges't  Club  in  New  Y'ork  City  last  year, 
and  accumulated  about  .$3,000,000, 
pays  no  interest  on  Christmas  de¬ 
posits. 

National  City  Bank  is  paying  3Cr. 
or  the  same  rates  as  that  on  thrift 
and  savings  accounts.  Manufactur¬ 
ers  Trust  Co.  is  paying  lOr. 

Under  a  ruling  of  the  New  York 
Clearing  House  Association  the 
members  of  the  Association  may  not 
pay  more  than  .3''^  on  special  ac-  i 

((Hints.  I 

That  some  of  the  New  York  City  | 
banks  pay  no  interest  on  Christmas 
savings  is  due  in  part  to  the  fac't  ^ 
that  these  l>anks.  in  many  instances,  | 
act  as  depositories  for  mutual  sav-  i 
ings  banks  and  there  is  no  desire 
to  compete  for  that  business.  I'ur- 
ihermore.  more  than  75''f  of  the  mu- 
■rual  savings  deposits  are  located  in 
New  York  State  and  in  the  New  Eng-  : 
land  states.  | 

The  Philadelphia  banks  have  of- 1 
fered  a  general  reduction  in  interest ! 
rates  on  Christmas  savings  funds  ^ 
and  the  rate  paid  by  most  banks  on  I 
such  deposits  will  be  39^.  compared 
with  4''r  last  year.  Several  banks 
have  stated  'that  no  interest  will  be 
imid  on  the  funds. 

Why  Bank  Would 
Refuse  Gold  Pieces  I 

It  was  reported  recently  that  a ' 
Canadian  bank  had  rcfusc(i  an  Am¬ 
erican  twenty  dollar  gold  piece.  The 
eport,  however,  gave  no  reason.  It  • 
merely  stated  the  bald  fact,  leaving  , 
the  public  to  guess,  and,  as  is  often  | 
the  case,  many  guess  wrongly. 

There  .should  be  no  mystery  about  ' 
It  What  no  doubt  happened  wa., 
that  the  holder  wanted  the  current 
premium  on  .\merican  funds  and 
thi.s  the  bank  very  properly  refused,  j 

.\merican  gold  coins  arc  legal  ten-  ■ 
(ler  in  Canada,  but  only  for  their 
lace  amount,  and  as  gold  can  be  ■ 
shipped  out  of  the  country  only,  by 
permission  of  the  government,  the  j 
coin  would  be  worth  only  twenty  ■ 
dollars  to  the  bank.  | 

The  only  way  in  which  the  bank  | 
(an  realize  a  premium  on  .American  ' 
money  is  to  send  it  to  the  United  i 
.■^tate.-  and  in  this  way  increase  its 
supply  of  American  funds,  which  it 
c  an  .'Cll  in  Canada  at  current  rates, 
it  can  ship  currency  across  the  bor¬ 
der.  but  not  gold  and.  therefore, 
while  it  ran  and  does  pa\  a  premiuth 
on  currency,  it  will  accept  American 
gold  c(iin*  only  at  their  face  amount.  ‘ 

It  is  all  a  f|itestion  of  what  can 
he  done  with  the  coin.^  and  curren¬ 
cy.  The  bank  i.-  a  trader,  and  like 
any  other  trader  it  buy.s  in  order  to, 
resell  at  a  profit,  and  the  price  it' 

(  an  pay  must  of  necessity  depend  on  ' 
the  price  at  which  it  ran  sell.  * 


I  Regina.  —  A  compulsory  mutual 
fire  insurance  system  which  would 
cover  all  village  and  rural  schools 
in  the  province,  and  the  provision  of 
guards  for  schools  in  the  Kamsack 
district  from  the  ranks  of  unemploy¬ 
ed  men  now  receiving  direct  relief, 
arc  asked  in  two  lengthy  resolutions 
passed  by  a  meeting  of  close  to  200 
school  trustees,  reeve.s  and  council¬ 
lors  held  here  Wednesday. 

The  meeting  was  called  by  A.  E. 
Fi.sher,  fire  commissioner  and  super- 1 
intendent  of  insurance,  to  consider  I 
schemes  to  prrvide  insurance  for ! 
schools  in  this  district,  which  has  | 
been  marked  off  the  lists  of  Insur-  I 
ance  companies  because  they  con¬ 
sider  the  risk  loo  great.  Thirty-two  I 
schools  have  been  destroyed  by  fire  ^ 
in  this  district  in  the  past  two  years. 

Three  plans  \,'ere  brought  before 
the  meeting  for  consideration.  The 
first  called  for  a  mutual  insurance 
scheme  for  the-  lOO  schools  in  the 
Kamsack  district,  the  second  for  a: 
union  of  all  schools  in  the  province  j 
in  a  mutual  insurance  system,  and  I 

New  Issues  Of  Notes 

For  Bank  Of  Montreal 

A  new-  issue  of  Bank  of  Montreal 
notes  in  denominations  of  $10. 
$20.  $.30.  and  $100  is  now  being  ' 
placed  in  circulation.  Tiie  issue  is 
the  first  since  Sir  Chailes  (lordon. 
n.B.E.,  became  president,  and  there- 1 
fore  the  first  upon  which  liis  por¬ 
trait  and  signature  appear.  In  ad-' 
dition  to  the  piesident  s  portrait,  the 
notes  carry  the  portraits  of  the  gen¬ 
eral  manager.',,  the  $">  and  $luo  de¬ 
nominations  h.iving  the  portrait  of 
W.  A.  Bog  ana  the  $10,  $L’ii  and  $ri0 
denominations  that  of  .lackson 
Dodds.  Except  as  regards  Hie  por¬ 
traits.  there  i.(  little  ncparttire  from 
the  familiar  design  of  the  notes  al-| 
ready  in  circulation.  | 

Dominion  Note  Gold  ; 

Reserve  Over  Requirement, 

Ottawa. — The  Department  of  Uin-| 
ance  had  a  gold  rcserte  behind  Do- 1 
minion  notes  of  $1,361,815  in  excess 
of  statutory  i cquirements.  on  No-! 
vember  30,  according  to  a  statement 
issued  to-night.  The  total  gold  I 
held  was  $71,051,033. 

On  Ocober  31  the  total  gold  held 
was  $75,245,331.  1 

The  amount  of  Dominion  notes’ 
circulation  o;i  November  30  was' 
$107,262,035.  Of  this  amount  $148,- 1 
201,000  was  legal  tender  notes  for 
banks  that  is  $1,000,  $5.00O  and  $50,- 
000  denominations.  Part  of  the 
notes  are  secured  by  gold  and  part 
by  statutory  securities. 

Of  the  gold  held  $67,262,035  is ; 
against  notes  and  $2,427,181  against' 
savings  banks  deposits.  This,  added  ■ 
to  the  amount  in  excess  of  statutory  i 
requirements,  completes  the  total. 

Bankers  Are  Planning  i 
To  Aid  Weak  Currencies 

New  York --The  powerful  inter-; 
national  banks  of  New  York,  Lon- , 
don,  Paris  and  .\msterdam  have  ef-  I 
feetively  blocked  bear  raiding; 
against  weakened  foreign  exchange ! 
currencies;  jt  was  saia  in  high  Wall 
Street  banking  quarters. 

Short  sales  were  virtually  impos¬ 
sible  in  the  .Tapanese  yen,  following  , 
removal  of  that  citirency  from 
the  gold  basis,  and  speculators  who  ^ 
inquired  into  the  possibility  of  sell¬ 
ing  the  German  reichsmark  short 
met  similar  rebuffs. 

Bankers  stated  that  it  has  been 
exceedingly  difficult  for  speculators  j 
to  obtain  eillicr  yen  or  reichsmarks! 
for  speculative  purposes.  Rankers 
said  there  was  little  danger  of  wide¬ 
spread  raiding  activities  such  as 
were  experienced  in  the  last,  decade, 
against  the  old  German  mark,  and  i 
later  the  I’rcnrh  fram  . 


the  third  for  compulsory  insurance 
for  all  village  and  rural  schools  in 
the  province. 

Premhims  4boiit,  10  Per  I'enl. 

Mr.  Fisher,  in  commenting  on  the 
first  system,  stated  that  premiums 
would  cost  about  10  per  cent,  of  the 
amount  of  the  policy,  hut  it  could 
be  arranged  that  only  a  portion  of  | 
this  be  paid  in  cash  and  the  remain- i 
dcr  in  the  event  of  losses.  | 

In  passing  the  resolution  advocat- i 
ing  a  compulsory  mutual  insurance 
scheme,  the  meeting  cabled  on  the  | 
government  to  pass  legislation  to  j 
bring  it  into  effect.  In  connection  I 
with  the  second  resolution,  it  wasj 
pointed  out  that  the  volunteer  | 
guards  were  the  only  protection  j 
against  loss  in  some  cases  in  the : 
district  where  funds  were  short.  j 

Arson  is  sii'pect  J  as  the  cause , 
of  the  greater  number  of  the  fires,  |  Uhas.  F.  I'ohlsiciii,  w  hose  iip-j 
and  a  reward  of  $1,000  for  the  arrest  ;  pointment  as  iiumagcr  of  the  new 
and  conviction  in  connection  withl’  lLv  of  Montreal  branch  of  the  Great 
the  blazes  has  been  offered  by  police.  Life  .Assurance  id.,  ha.s  been 

The  Kamsack  district  is  licavilv  set- 1 ‘**’*'*’''ticed  from  tlie  head  office  of 
tied  with  Doukhobors.  '  |  ‘I'e  institution  in  Winnipeg.  ' 


CHRISTMAS  GIFT 
SUGGESTIONS 

Cigarettes  ClirUtinas  Packages 


il 


All  these  brands  are  nationally 
known,  of  unquestionable  merit  and 
always  give  the  utmost  in  satisfaction 
and  enjoyment. 

WINCHESTER  CIGARETTES  - 


TURRET  CIGARETTES 
DIXIE  CIGARETTES  • 
PLAYER*S  CIGARETTES 


TINS  OF  TINS  or 

$•  100 

60C  ....  Sl.XO 

4  packs  of  ao  each  Sl.oo 

60c  ....  $1.20 

60C  ....  $1.20 

05C  ....  61.70 


PLANS  INSURANCE 
SCHOOL  CHILDREN 


Quebec  Branch  Expansion 
Great-West  Life  Company 


Tobaccos 


utniiUL  tniLUnLll  i p'-;;- 

;rinre  of  yuebec.  in  line  with 
—  .  .  Mis  recent  policy  of  reorganization.  i  ( 

Moose  Jaw  Board  Considering '  announced  by  ilie  Great-Wesi  Life 
Protection  Against  Accidents  .Assuranre  (d.npauy.  Impo-lani 
•  c  L.  I  r'  J  I  change.^  are  being  made  whicli  ere-; 

in  ocnool  L*rounds  upw  branch  divisions  in  Mnnl- 

- -  real  eity  and  Montre.il  coiinlry.  and 

Moose  .law. --An  insurance  policy,  esfabli.sh  another  branch  office  all 
p-oteefing  4.000  chWdren  of  the  city  ij„ebee  city,  until  now  a  district  of- 


In  Attractive  Christmas  Wrappings 


in  case  of  accident 


the  school  '  fice. 


grounds  i.s  being  con.sidered  by  the 


new  city 


ptiblie  school  hoard  of  Moose  .law  at  braneli.  Charles  U.  Ilohlstein  will  he. 
the  present  time  and  by  the  head  of- Mn  charge,  while  I’aiil  Girard  will 
fice  of  an  insurance  firm  at  Toron-  now  be  branch  manager  for  Montreal 
to.  eonntry  and  .Mberl  |)aou.''i.  formerly 

If  this  .^chc.ne  is  adopted,  the  city  district  manager.  liccomi's  full 
will  ho  the  first  in  the  Dominion  of  branch  manager  in  yucliec  City. 
Canada  to  take  .steps  to  insure  In  .speaking  of  these  change.^,  .Mr. 
school  children  against  accident.  .As  |  Manning,  assi.stant  general  manager, 
far  as  is  known,  there  i.s  no  such  Of  the  company  says;  "They  will 
policy  in  exisience  anywhere  on  the  j  consolidate  our  already  strong  posi- 
North  American  Continent.  tion  in  yiiehcc  and  future  dcvclop- 

Menibers  of  the  school  luiard.  ment  w  i!l  be  taken  care  of  liy  open- 
lalkcd  the  matter  over  during  the  ing  new  offices  a.s  quickly  a.s  condi- 
pasl  week,  hut  decided  to  leave  the  tions  warrant.  U.  Rutior,  siiperin- 
quostion  over  until  definite  word  is  tendent  of  all  ca.stern  agencies,  is  : 
received  from  the  east.  The  matter  preparing  plans  for  such  further; 
has  been  under  consideration  fo"  I  changes  as  may  appear  to  be  iidvis- I 
some  time.  able  following  upon  those  recently  ' 

The  scheme,  as  outlined,  is  that  put  into  effect.”  i 

each  child  of  the  city  attending 

school  pay  a  sum  of  25  cents  per '  I  rj-,  p.  j. 

year  and  thus  be  protected  to  the,!  InC  digit  vJt  InC  Uollar 
extent  of  $100  for  any  major  acci-  ' 

dent  occurring  on  the  school  in  I’Animateur  des  Tcmp.s  Nou- 
grounds.  veanv.  Charlps.  Prince  exnlains  fori 


Choose  any  of  these  tobaccos . . ,  they 
will  satisfy  the  smoker  who  is  a  keen 

judge  of  tobacco.  ^ 

PRICE  PACKED  IN 

OLD  CHUM  TOBACCO  •  .  .  8$c  •  •  pound  tins 

OLD  CHUM  FINE  CUT*  -  >  •  Sge  •  •  H  pound  tins 

TURRET  PIPE  TOBACCO  >  -  •  80c  -  V2  pound  tins 

PICCADILLY  SMOKING  MIXTURE  Sl.SO  *  1/2  pound  glWss  iars 
PICOBAC  SMOKING  TOBACCO  .  75c  *  •  1/2  pound  tins 


Cigars 


In  Attractive  Christmas  Packs  and  Boxes 


dent  occurring  on  the  school  in  I’Animateur  des  Tcmp.s  Nou- 
grounds.  veaux,  Charles  Prince  explains  fori 

- Frencli  rcadf'rs  the  origin  of  flic' 

rtf  .American  dollar  sign.  He  relates 

itSoard  UT  Ir&oe  Will  Spain,  in  the  fifteenth  century. 

Hold  Course  For  C<L.U«  when  praotically  all  the  world’.s  gold ' 

'  -  was  carried  to  the  Flierian  penin- 

'  A  feature  of  the  annual  meeting  from  the  mine.s  of  South  Anier-j 

i  of  the  Life  Underwriters  .\ssocia-  designed  ti  coin  of  eight  reals’] 

ition  of  -Montreal,  held  during  thei'^l'ic  which  lure  on  one  of  its  faces' 
past  week,  was  the  announcement  ^  representation  of  two  columns' 

,  that  definite  ar.-angements  had  i  M-he  columns  (if  Hertiile.s)  inter- 

been  made  between  the  association  ;  by  a  r;band  in  the  form  (if; 

and  the  Department  of  Commercial'^  letter  S  bctiring  the  inscription 


Give  any  of  these  cigars  .  .  .  their 
proved  merit  is  a  guarantee  that  your 
Christmas  present  will  be  enjoyed. 

WILSON'S  BACHELOR  CIGARS  lOceachfPacksof  xo,Boxof  25) 
ROBERT  BURNS  INVINCIBLES  15c  each  •  •  -  (BoxoS25  ) 

ROBERT  BURNS  PANETELAS  10c  each  (Packs  of  10,  Box  of  25) 
LA  FAUNA  LILIES  >  -  •  15ceach  •  -  .  (Boxof25) 

STONEWALL  JACKSON  •  -  5c  each  (Packs  of  10,  Box  of  25 ) 

ARABELA  CIGARS  •  •  *  5c  each  (Packs  of  10,  Box  of  25) 

COLUMBIA  UTTLE  CIGARS  •  4  Packs  of  10  •  $1.00 


Fducation  of  the  .Montreal  Board  of 
Trade  for  the  holding  of  a  three- 


"Plus  Ultra.”  I'inglisimion  called 
these  coins  "tiillar  dolhir.s,”  taking 


year  course  for  the  Uhartcred  Life  word  dollar  fro;u  the  German 

Underwriter  degree  by  the  trade  known  as  a  thaler  .  Wjien  the 


board. 

In  announcing  this  important  de¬ 
velopment,  Oscar  Ducharme.  retir¬ 
ing  president  of  the  underwriters’ 
body,  .said: 


!  United  States  Uongross  in  1787  dc- ‘ 
his  important  de- i  ^  coin  known  as  a 

Ducharme.  retir-  °c>llar.  with  tlic  same  value  a.s  the| 
the  underw  riters’ 1  ‘*olIar.'  acroimlants 

I  naturally  used  tis  tlic  sign  for  ibis 


“There  can  he  no  doubt  that  with  ]  coin  Hu;  old  device  of  pillars 
an  organized  school  prepa'ring  men  'nfertwined  witli  a  garland  which  is 
for  the  r.L.U.  degree,  we  are  mak- well  known  to-day  in  the  form  of 
ing  certain  that  a  successful  fu-  ^  "'!!  “I) 

ture  for  the  association  will  be  as-  e  t  ufoovvi  W  IIH.'  <  pnu  Tii 
sured.  When  I  say  that  the  U.L.U.  I  > ^  .S  W  IDF  <.  {QM  1 1| 
degree  is  worth  dollars  and  cents  to 

tho.se  Who  attain  it.  1  think  you  will  ^  ^7 

agree  w  ith  me  H.at  the  knowledge  1  "'7  7"' 


GORDON’S  GENUINE  LONDON  GIN 


sured.  When  i  say  that  the  .’.L.l\|  MSK.UOON-S  UIDK  <-l{mvril. 
degree  is  worth  dollars  and  cents  to  ' 

tho.se  Who  attain  it.  1  think  you  will  ^  ^7 

,1  *  41  111  oont.  sinro  1021,  and  oX.r;  npp  ront 

agree  w.th  me  that  the  knowledge  ,^,6.  .-.ecording  to  the  Western 

and  Ira.nmg  required  for  the  , .ass-  Bulletin, 

ing  of  these  examinations  equips  an 

underwriter  to  conduct  his  business  _ v.ir— . 

in  a  more  intelligent  and  organiz-j 

ed  manner  with  full  confidence.  I  _ 

would  urge  ail  of  you  who  have  not  I  ^  ^ 

yet  decided  to  prepare  yourselves  Vr 

for  this  degree  to  think  seriously 
of  the  future  before  vou.  If  you  | 
intend  making  ’ife  underwriting  . 

your  profession  for  the  rest  of  your  ^ 

life,  it  is  safe  to  say  that  the  three !  .  tf 

years  spent  in  attaining  the  degree  ^ ' 

w  ill  be  of  considerable  value  to 

you.”  ^ _ _ 

B.  W.  Woodburn.  C.l^.U.,  of  the 
Imperial  Life  Assurance  (Jompany 
of  Uanada,  was  appointed  trj  the 

presidency  of  the  as.soeiation.  The  G  H  )7 

office  of  first  vice-president  went  to,  I  -'T  \  ^ 

George  H.  Beaudry,  of  La  Sauve-  V  j 

garde  Life  Insurance  t.'omrany, !  ^ 

while  n.  B.  Howe.  t.'.L.U..  of  the  •  j 

Imperial  Assurance  Uompany,  was 

elected  second  vice-president.  A.  A 

D.  Foster,  C.L.U.,  of  the  Sun  Life 
Assurance  Uompany  of  Uanada.  was 

elected  treasurer.  1  ^  ' 


HA.VITOB.i  nni.DLMi  I.M  RH.^SES 

Winnipeg. — The  City  of  Winnipeg, 
the  City  of  St.  Boniface,  the  Town 
of  Transcona  and  the  municipalities 
of  St.  .Janie.s  and  St.  Vital  all  show- 
marked  iner-ca.ses  in  their  building 
figures  for  .Novomher,  l')31,  a.s 
against  November,  lfl30.  The  total 
for  the  five  points  mentioned  was 
$134,725  in  1330  and  $246,307  in  1331. 


Give 

CIGARS,  CIGARETTES 
and  TOBACCOS 

Tastefully  Wrapped 

for  the  Holiday  Season 

IMPERIAL  TOBACCO  COMPANY  OF  CANADA,  LIMITED 


13  d  EV&R  EXCIT&{y!.v  BAwi.  OLJT  Th£-  QEFtREE  WHEN  HE  MAN 55 
voua  team  a  QAW  DECiSiOfN, — 


nE£T  MR  cJ0nE5  Th£  referee 
OF  roMiGHT;:  game.  5!ll 


and  me  5LIP5  YOU  A  GPlM  LOOK  THAT  SAY5  WHAT  MED  LIKe 
TO  DO  TO  YOU  IF  ME  MAO  THE  CMANCE,— 

i  OH,  tmat’s  ok.  bill,  what's  a 

CyAME  OF  hockey  AHYWAY 


AMD  AFTEP  the  game  YOU  MEET  YOUR  PAL  c'OE.  AND  WHO 
SHOULD  DE  WITH  HIM  BUT  THAT  SAME  OEFEREE,— 


just  say— 


please  **/ 


/ 
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Record  of  Canadian  Stocks 


Week  ending  Dec.  15,  1931 - Price  --  1931  —  Current  !  Twin  City 


Tip  Top  Tailors . 7 

Do.,  pref .  3 

Tookei .  10 

Do  ,  pp  .  ^8' 

Traymore  Cafeteria . 1 

Do.,  pref  .  Q 

j  Tucketts  Tobacco,  pref  .  121 


NEW  YORK  STOCKS 


Do.,  pref . 

,  Do.,  7%  pref . 

Agnew  Surpass . 

Do.,  pref  . 

Alberta  Grain . 

Do.,  pref . 

Amalgamated  Electric. 

Do.,  pref . 

Asbestos  Corp . 

Do.,  pref . 

jAssociated  Canners.  .  . . 

Associated  Tel . 

|Allantic  Sugar . 

Do.,  pref.  ...  . 

Barcelona  . 

|Bythurst  Paper . 

|N.  Bawlf  Grain,  pref. . 
Beatty  Bros  . 


iBf  11  Telephone . 


Brantford  Cord.,  pref. . . 

Brazilian . 

|B.C.  Packers . 

Do.,  pref . 

B.C.  Power  *'A” . 

Do..  “B” . 

[8.E.  Steel . 

Do.,  1st  pref . 

Do..  2nd  pref . 

IBrurk  Silk  . 

[Building  Prod.  Class  ‘*A 

;Bur(.  F.  N . 

felgary  Power . 

Jf'ftn.  Bakeries  “A” . 

Do.,  pref  . 

|<  HO.  Bread,  new . 

Do.,  “A**  pref . 

Ho  .  •’B”  pref . 

m.  Cement  . 

Do.,  pref  ...... 

Cnn.  Nor.  Power . 

|C'»n.  S.S.  Lines  . . 

Do.,  pref . 

F*n.  Wire  &  Cable 

Do..  ••B”  .  . 

nn.  Bronze . 

Do  .  pref  . 

Canners . 

Do..  Ist  pref  . 


3  j; 

3;; 

10 

9 

to 

7  G' 

83 

G' 

7  G 

25 

30 

3 

10 

.30 

.25 

2.00 

2.00 

3 

66 

22;; 

92 

15 

3;; 

20 

10 

CO 

10 

124 

123 

17 

15 

33 

31 

17 

17  G' 

10*; 

11  U 

l®i 

6 

6 

26 

26 

8's 

v.i 

High  Low  Close 

2%' 


Sales  Change  High  Low  Oiv.  Rate  i  Viau  BiscniHs 
Do.,  pref 


Wabasso  Cottons  , 
Walker  (Hiram^  G.  W 
Western  Canada  Flour.  . 

Do.,  pref  . 

Western  Grocers ... 

Do.,  pref . 

Westons  Ltd . 

Do.,  pref . 

Windsor  Hotel . 

Do.,  pref  . 

Winnipeg  Electric  .... 
Do.,  pref 


•Mlio'l  ( 

('o'-p 

(’-iri 

\m.  Car  F 
\m.  Ai:.  Fop.  i’owcr 
Xm  Ire 

Ati  lut^r  ('orp 
•"otivc 


Not 

(  liango 


17863 

265 

100 


Do.,  pref  .  50 

>4  00  Woods  Mfg.  Co.,  pref. .  35 

lliink**: 

I  Canadienne  Nat .  164^4 

I  Commerce .  196  196 

!  Dominion .  204 

Imperial . .  203 

Montreal  .  235  23.5 

Nova  Scotia . .  284  284 

I  Royal . 231 

Toronto .  213 

iX)  Div.  renew'ed  at  rate  50c.  quarterly. 
iA)  On  basis  25c.  Quarterly. 

<B>  31  ’'4C.  quarterly  dividends. 

(C)  Interim  Div.  5r.  3ri  quarter. 

(D)  Stock  Dividend. 


$1  00 

6% 


$2  00  < 


•Am  Smelling 

IR', 

2' 

6  /  . 

Am.  Stei*)  Foundries 

fi'i 

Am.  Sugar 

49 

3:>‘  4 

4' 

tm  TrI.  *  Tel 

12.'^^ 

1 11'  : 

4* 

il  O'! 

Am.  W  fiolen 

'3*4, 

.1 

'  « 

A  Ma'’onda  ( ‘opper. 

11*1 

9  •  , 

1  8 

At*hi<on 

H8 

S.3 

b  /  , 

Atlintie  Reining  C'i. 

IIG 

9 

—  2' 

Auburn  Motors 

iM’ ; 

122 

10’ 

Baldwin  ’  oeo  ,  . . 

5’  q 

Hall  A- Ohio  . 

20*1 

16G 

4' 

TLi’^nsdall  Co-p  , 

•’*’  1 

’ 

in  , 

Retbloh'-m  Steel . 

21 G 

20’ ; 

4* 

12' 

. 

fl8‘' 

38’  q 

1 

U' . 

Canaflian  Ra'd'ic .... 

i.tS 

IJ*.! 

— 

12’  . 

Celanese  Corp . 

12'  , 

(  »'*Tf)  de  Paseo  ... 

12' : 

i? 

—  ’ 

16' 

Chicago  M.  St.  P.  . 

2 

2 

12  , 

(  ho’ago  Rock  Is  ... 

6*x 

—  1  ’ 

12G 

(’brvsler  Motors. 

n:. 

12*.’ 

-  1  ‘ 

(  olorado  Fuel. 

8 

7*4 

<  onsolidated  (ias  . 

6.5G 

61 '*4 

3’i 

(’ont  Baking  ".A”.  . 

e'. 

.5’  . 

$2  00  I 


451  —  3,’i  96 


3*4 


20?*'  20*4  20*4  20*4 


$2.00 

$3.00 

6% 


50c(X) 


$4.00 
$1  .00 
$2  50 


STOCK 
Govf.  Bonds- 
War  Loan 
War  Loan 
Victory  I..oan 
Victory  Loan 
V'etory  Loan 
Renewal 
Refunding 
Refunding 
Refunding 
Refunding 
Conversion 
Conversion 
Convcr«icn 
Conversion 


8  It  . 
5-37 

r:i 

5«;— 34 
5L:-.37 
5W  -  32 
4^-  40 
r.  43 
4  4- -44 
4’.1 . 46 

1956 

1957 

1958 

1959 


National  Service 
NationnI  Service  5 — 41 


Prev 

Close 

99  9.1 
10’)-. 50 
100  00 

100  00 
104  7.5 

99  fO 
!M  00 
18  .50 
f3  00 
95  00 

91  .^0 
12  25 
12  75 

92  75 
98  8.5 
58  63 


Government  Bonds. 

-Week  ending  Dec.  1".  1931 - -  Price 


High 


Low 


Close 


Sales  Change  High 


99  85 
99  25 
104  75 


99  85 
99  f,0 
104  75 


lOO-'.O 
21  “00 
2.5000 


97,25  96,7.5  16  75 


13  no 

r2  25 


90  f-O 
ro  25 


101  70 
108  15 
105.25 

105  30 
112  40 

103  30 

102  30 

106  70 
102  30 
102  45 
102  15 
102  75 

104  6.5 
104  70 

98  85 
98  63 


Do  ,  K' 

f  'imtinental  Can . 

^  V)rn  Produ'^ts . 

f 'rucible  Steel . 

flolumbia  Gas . 

I  1  >avison  Chem . 

I  >u  Pont  . 

Krie  Railroad  . . 

Foundation  Co . 

F'reeport  Tezas . 

General  Electric . 

Genera)  Motors  .... 

Gf»odrich  . 

G(»od.vear  Tire  ,  . 
tlreat  Northern,  pref. 
Great  Northern  Ore. 
(irigsby  (irunow. 
if  no  ’  States  Steel 
'•  9^  Inspiration  Copper, 
Internal.  Harv.  N  .L 
Ini.  Merc.  Marine 
Inter.  Hydro-Flec 
Int.  I’aper,  pref.  new. 
t>o.. 


33*1 


39*  s 


90 

99  2.5 
)0l  .50 
1*9  85 
t'l  00 
!‘6  7.5 


10*4 


91  ,'0 
90  50 
90  25 
t'8  8.5 
98  63 


I  I>)..  7nd  prrf  . 

.  9 

14 

8\x 

68c 

J(.  en.  Car'56  Foundry . 

7 

7  G 

6  ’; 

6’i 

2504 

19 

6 

$1,75 

Do.,  pref  . . 

.  17 

17 

14>i 

15 

.590 

—  2 

25*1 

14’, 

7% 

i(C  en.  Cclancsc  . 

.  6  G 

14  G 

6 

1  Do  ,  prrf.  . 

.  65 

65 

65 

65 

30 

73  G 

59 

7G, 

iCati  Converters  . 

.  30 

58 

30 

$4  00 

f(.en.  Cettons.  prrf . 

.  51 

57', 

49 

6G 

t  en  Dredge  fit.  Dock . 

.  23 

22 

16 

17 

1006 

.16  G 

16 

$3  00 

D<'..  pref  . 

.  60  ’ 

60  ' 

60  G 

7^e 

C  an.  Fairbanks,  pref . 

.  to 

81  , 

79 

6% 

f.'wn.  Foundries  &  Forg.  *'A”. 

10 

L2 

10 

jC en.  Gen.  Electric . 

.  700 

2P0 

200 

$4  00 

I>...  prrf  .  . 

,5.5 

55*4 

55 

55  ’  I 

375 

+  .ii 

60', 

54 

7^0 

'■  an,  Hvdro  Eire.,  prrf . 

.  66 

10 

52 

0"r 

Cen.  Ind.  Alcohol  ”A” . 

.  2 

1  •  4, 

1  ^ 

1  : 

565 

la 

5  ’> 

1  G 

Do..  ‘'B  ‘  . 

1  G 

1  G* 

1 

1  G 

320 

3  '4 

1 

(Cen  Iron  Foundries . 

.  ro 

ro 

65 

3G 

’  Do.,  pref  . 

.  60 

60 

O'i 

f'wcn  Locomotive  . 

,  1 

18 

] 

Do.,  prrf  . 

.  10 

25 

10 

iC  i.ti,  0,1  Co . 

10  G 

10^ 

9 

9G 

225 

—  I 

73  ’  2 

9 

$1  .00 

f  I>>..  pref  . 

.  100 

120 

95  ’4 

8G' 

(('Bn.  P;.r.  RIv . 

.  17'8 

16  G' 

14G 

16 

5943 

-  p, 

4.5  G 

13 

'Bl 

jtnii.  Pi  wer  &  Paper . 

.  .60 

.60 

.60 

.60 

235 

4’i 

.50 

[C  itv  Dairy  Co . 

.  60 

64 

57 

$2  00 

[Covkshutt  Plow  . . 

.  s 

5 

4  ’4 

4  G 

2185 

—  .? . 

9 

3 

iConduitb . 

.  4 

3  G 

3  G 

3G 

9 

3 

$1  .00 

1  Do.,  pref . 

.  90 

92 

84 

F  OPS.  Bakeries  . 

.  8'« 

8 

6  G 

7  - 

910 

-  1  G 

I2G 

6'; 

$1 00 

f.ons.  Food  Products . 

2  ’; 

1  Do. "A"  . 

3 

5 

3 

,CoPs.  Industrirs  . 

.  7 

GG' 

6*4 

28.S 

'4 

18'ia 

6*1 

80c 

'Cons  Min.  56  Smrll . 

.  75 

74 

66 

67 

2494 

-  8 

188  G 

65 

$2. .sob 

JCopsuiurrs  Gas  . 

.  177 

171 

16.1 

166 

279 

^  11 

187 

16.1 

10  'c 

Cov  Imperial  Mills  . 

5 

4 

.  3 

4 

80 

~  1 

9 

3 

1  Do.,  prrf  . 

.  70 

98 

7"’r 

!Df)niinion  Bridge . 

.  27 

27 

27 

27 

51 

55*.i 

27 

$3  00 

.Dcm.  Coal,  pref  . 

.  40 

40 

prmCUsn 
|l  Do.,  pref 

‘Dcm.  Iron,  pref  .  20 

^'in  Park  50 

|IDom.  Steel,  pref .  24 

,Drni,  Steel  6t  Coal  “B” .  2  ’ 

’Dom,  Stores,  new .  19  ' 

'Dcm.  Textile  .  63  ' 

t  Do.,  pref  . 

I!)onnacrna  Pr.per .... 

Drvdrii  Prper . 

'East  Kootenay,  com.  . 

Eastern  Dairies  ... 

|(' Eastern  Steel  Prod  .  . 

E>o..  pref 


125 


120 


j  SlCK'k 

I  Anglo  Norwrg.  Hold  . 

I  Associated  Breweries .  .  , 

'  Do.,  pref  .  .  . 

Bathurst  **B  "  . 

I  Beath  Co.  “A“ . . .  • 

,  Bcauharnois  . 

f  Bclding-Corlicelli .  .  . .  . . 

Do.,  pref  . 

I  Biltmore  Hat . 

'  Do  .  pref  .  . 

.  Bissell  &  Co . .  •  •  • 

Do.,  pref . .  • . . 

B.  A.  Oil,  new . 

I  Bud  Breweries . 

Brewing  Corporation  .  .  . 

Do.,  pref . 

:  Calgary  6&. Edm.  Land.  . 

I  Canada  Malting . 

t  Canada  Paving . 

I  Do.,  pref . 

{  Can.  Vinegars . 

!  Can.  For.  Invest . 

Do.,  pref  .  . 

Can.  Int.  Trust . . 

Do.,  pref . 

Can.  Machinery . . 

Canadian  Marconi . 

Can.  North  Power,  pref. 

Can.  Vickers . . 

Do.,  pref  . 

Can.  Wineries 
Can.  Wire  Bound  Boxes 
Catelli  Macaroni  "B  *.  .  . 
Do.,  “A”  pref  . 


Prev. 

Close 


-Week  ending  Dec.  15.  1931  -  -  Price  —  1931 


Current 


High  Low  Close  Sates  Change  High  Lrnv  Div.  rate 


100  —  10 


2.5 


;o 


;  Do  .  C  .  . 

I  Int,  TH.  ^  Tfd 

!  .lohns-Manvill<». 
Kpnnoentt  Copper 
KrUinator 
Ijohigh  Valiev 
I  MeTiean  Seaboard. 

Miami  Copper 
'  M.  St.  V.  K'  S.  S.  M.- 
Missouri  K.  and  T  . 
Missouri  Paei^r 
Montgorrorv  Ward  . 
National  Risrujit 
National  <*ash  Reg. 
Nevada  Concol  Gop. 
N.  V.  (Vntral 
Northern  Pacifir. 
Packard  Motors 
iVnnsylvania  R.  R  - 
Pierre  Xrrow  .  . 

TVessed  Steel  Car. 

Radio  Keith  . 

Reading .  .  .  . 

Republic  Iron  &  S .  .  . 
St.  Louis  &  S.  K. .  .  , 
Shell  Tnion  Oil 
Sinclair  Consolidate*!. 
Southern  Pacific. 
Southern  Railway  .  . 
Standard  Rrands  . 
Standard  ( Ml  of  N..L  . 

Studebaker  . 

Tennessee  Chopper 
Texas  Gulf  Sulphur  . 

I'exas  Oil  . 

Tobacco  Prod.  C-o.  .  . 
\  'nion  Pacific  .  . 

Vnited  Cigar . 

I '.  S.  Indust .  .Mcohol. 

L^  S.  Rubber . 

T'  S.  Steel . 

\anadium  . 

Westinghouse  . 
Wilivs  Overland 
Wonlworth  (.'o 
Worthington  Pump 


39  r-. 


,Easv  Washing  Machine .... 

..  I3’i  .. 

F-ni.mel  &  Heat.  Prod . 

.5 

.  Frnu'us  Players  . 

..  18 

Po  .  V’ol .  Trust . 

18 

.Fanny  Farmer  Shops . 

..  10  G'  10 

9  9 

6  — 

Do.,  pref  . 

.  .  27 

herd  Co..  Class  “A”  ...... 

..  12*1  12G 

n  .'5  11'. 

3160  — 

.Foundation  Co.  of  Can  .... 

9 

Frarer  Companies  . 

..  i)f  1,'f 

1  I'a 

,  305  — 

P'rontcnac  Brew.,  pref . 

.  .  25 

24  G 

13  'J 

$1.20b  Carlings . 

83 

63 

$5  00  Chem.  Research  . 

128 

120 

7'  ■  i  Cons.  Sadn  &  Gravel,  pref. . . 

;  5.0 

20 

12 

10 

*  I  Cons.  Paper  Corp  - . . . 

G 

^  Com.  Alcohol . . 

16 

Consiol.  Press  . 

28  • 

16 

$1  00  1  Corp.  Steel  Prod  . 

7  b 

10 

$LOOb  Cosgrave  Breweries  . 

'  3;; 

3  G 

'3  G' 

3  -4 

2.59 

100 

97 

7»  '  :  Curtiss.  Reid  Aircraft . 

134 

Disher  Steel  . 

8 

5 

David  &  Frere  *‘B" . .  • 

39  G 

16 

$2  00  Dehaviland . 

33  '  i 

18 

$2  00  Distillers-Seagram . . . 

.  6 

6 

5 

5 

3285  - 

17  ’i 

9*i 

$1  00  Dom.  Engineering . . 

.  20 

70 

18 

20^ 

75 

34 

30 

$2  40  Don*.  Motors . 

.  3*4 

3  .• 

2  *4 

2'G 

7.5  — 

I  Frost  Wire . 

Do.,  pref  ... 

!Cen  Steel  Wares .  .  . 
Goulds  Pkimps.  pref 
Cionryepr  Tire,  pref 
Great  West  Saddlery 
!>»..  .pref 


8 


I  Curd.  Charles .  21 

Do.,  pref .  108 

f  Gypsum  .  5’. 

"Lm  Bridge  . .  7 

Do.,  pref  .  67 

iHam.  Cotton,  pref  .  12*.| 

Ham.  United  Theatres .  2 

.  pref  .  65 

I  Haves  Wheels .  5 

Do.,  pref  .  12 

iHindc  &  Dauch  Paper .  1  G 

Holt  Renfrew  Co .  75 

Hunts  Candies  “A” .  17G 

Do..  "B*' .  23 

Inter.  Coal,  pref  .  fO 

Irter.  Milling  “A  ”  pref .  96 

Liter.  Hvdro  Electric  “A”.  ...  13 

Inter.  Nickel  .  9*4 

li  ter.  Paper,  pref . 2U 

Inter.  Power  .  . .  5 

Do..  pr»'f  57 

i  Inter.  TJtilitics  “A’* .  18 

I  Do.,  ••B  ”  .  3' 8 

I  Jrinaica  Pub.  Service .  40 

Do.,  pref .  100 

iKrtvinrtor  . 1 

Do.,  pref  .  90 

rckc  Woods .  8 

I>o  .  pref  .  85 

lake  Sup.  Corp .  IS  G 

[Laura  Secord  .  38  t; 

[Lindsay,  C.  W .  10 

,  pref  .  67 

iLoblaw  ' 


$2  00 


12*1 


$1  40 
$1  40 


8*4 


Do..  '  B 


10 


10*4 


100 


|Lc'  v.:j  Theatres .  38 

Do.,  pref  .  71 

iMr  p’c  Leaf  .  5  ' 

Do.,  pref  .  .  31 

IMdSscy  Harris .  4 

Me  dean  L.  &  P  .  35 

dirll  Co..  J.  S .  40 

)o..  pref  . 10.5 

|Mofu  rch  Knitting .  1 

Do.,  pref  .  40 

Montreal  Cottons . 

Of’  .  pref  . 

Mrntrcal  L.  H.  &  Power. 

jr4ontreal  Loan  .  48 

Montreal  Telegraph .  51 

Montreal  Tramways. . . 155 

[Moore  Corp .  11  ! 

Do..  "A”  pref .  95 

Do..  “B“  pref. .  99 

[Miurheads  Corp .  2 

Do.,  pref  .  9 ' 

[McCoil  Froiitenac .  9'; 

iMcKinnon  Steel .  20 

Do.,  pref .  91 

[National  Breweries .  24 

Do.,  pref  .  31 

National  Brick  .  5 

National  Grocers . 109 

Net  Steel  Car  .  12’ 

Niagara  Wire.  .  10> 

LTo..  pref  .  32 

Of'ilvic  Flour .  185 

Do.,  pref  .  117 

<  h  t .  Equitable .  8 

I  )”1 .  Steel  Prod .  9  ' 

Orange  Crush  ^ .  1 

Do.,  pref.  *‘A'* .  57 

l>>  .  “B  1* 

Mtiawa  L.  H.  &  PvVr .  104 

Do.,  pref  . 103 

*  )i  lawa  Traction  .  25 

\l  *,*ce  Horsey  Tubes .  69 1-, 

Do.,  pre'  158 

Iparamount  Publix .  21’ 

Iprrinians  Limited .  33 


Dom.  P.  &  T.  Stubs  . 

I  Domin.  Ter  &  Chem . .  5*4 

Do.,  pre^  . . . . .  . . 

I  DufTeriA  Paving .  5  ’4' 

!  Do.,  pref.  . 

I  Edmr  nlon  City  Dairy . 

Do.,  pref.  . 

East.  Kootenay,  pref  . 

English  Electric  “A"  .  20 

Do..  ‘  B  *  . 

Farmers  Dairy,  pref. . 

;  For  Power  Secs  . 

Goodyear  Tire  . .  105 

Honey  Dew . I 

Do.,  pref  . 47 

'  Humberstone  Shoe . . . 

■  Hydro-Electric  Sec . 

1  Imperial  Oil,  new .  10  G 

j  Imperial  Tobacco . .  4’s 

j  Int.  Paints  . 

Mnt.  Pete.,  new  .  11 

1  Montr^^sl  Exhibition.  . 

*  Mom.  Is.  Power . . 

McCdll  Frontenac.  pref . 

North  Star  Oil .  3 

7%  I  Do.,  pref  . . . . . 

$2  00  Ont.Silknil . 

20ciC>  1  Mfg . . . . 

Paton  Mfg.,  pref . .  •• 

!  Psilisiers  . .  •• 

7c;  ,  Do.,  pref  . . 

'  Perfection  Glass  . 

Power. Corp.  pref. . 

Prairie  Cities  Oil . 

‘  Regent  Knitting . * . « .  1 

:  Relianre  Grain . 

1  Robert  Mitchell  .  lO’j 

Rrbert  Simpson,  pref  . 

I  Robinson  Cones  .  12 

1  E.  L.  Ruddv.  pref . 

Rogers  Majestic . 

Sarnia  Bridge  A 
Service  Stations 

_ _  Do.,  pref  .  ?0 

gOe  •  So.  Can.  Power,  pref  .  105* 

[  Standi  Pav.  fls  Material .  4 

7G  '  Do.,,  pref  . . 

,  Supertest  Petroleum .  18 

I  Do..  V.  T .  16' 

t  Do.,  pref .  97 

’  Tamblyn  Drug  Stores . 

Do.,  pref  .  100’ 

7G  ,  Thayers  pref  . . . 

Toronto  Elevators . 

1  United  Fuel  . . 

6' ,  Do..'  pref  . .  •  • 

7' •  United  Sec  . . . . 

$1  50  Union  Nat.  Gas .  6 

12b  Waterloo  Mfg . .  4 

; 

lOGi  :  - - -  - *  ““ 

$1  00  ■ 

7'  r 


2\ 


$3  50 
$1  00  , 


$3  00 
$1  00 


6*4 


fOc 


I  New  York  Curb 

'  Supplied  by  Jenks,  G Wynne  Co 

I  Rid 

I  .Aluminum  (*o.  of  .Amerii’a  T-O'j 

:  .Muminum  (MM>ds  Mfg.  Co.  ...  9 

'  .\mrr.  A.*  For.  Pow  Op.  Wqs 

Xmer.  Gas  A:  Klertrie .  35 G 

I  Amer.  Investors  'B”  . 

I  .Nmer.  I-igId  A*  Traction .  20G 

i  .\mer.  Superpower,  new .  3G 

M  00'  \nglo  Chilean  Nitrate .  G 

Rrarilian  Traction . ^*4 

40c  B.A.Oil .  7C.. 

I  B.  Tobacco  . 6  ■ 

!  British  ('elanese  . . .  I'  j 

-  j  Canadian  Marconi . .  G 

O’i'  ,’  '  Celanese  1st  7'^'  part.  pref.  .  .  16’ j 

I  Cities  Sor\ ice  <'o  .  . .  .  .  f>G 

7*'.  1  Columbia  Oil  &  (Jas  .  .  l’» 

$l  00  (  ommonwealth  iV  Southern  Op. 

OG';  :  W(;s .  C; 

7'  7  ■  Cons,  ‘ias  ^  Elect.  Balt .  59  G 

$3  00  j  Cons  Copper  .  1 

Cord  Corporation . 

.  Deere  A-  Company  . .  30G 

:  Durant  .  *4 

$5  00  '  Klertri"  Bond  .C-  Share  . 

j  I'airciuld  \viation  1 

7'.  j  Fanny  Farmer  (’andv  Shops. 

$2. 00b  h ord  Motor  of  (’anada  .  HG 

Ford  of  England  . I*.* 

.50.*  Fox  Theatre  '  \”  . .  .  •  j 

V'  ,  ( i-ulf  <  Ml  .  . 

Hiram  Walker  G.  &  W .  2’  < 

$1  00  Ihui^on  l^av  Mining .  2 

Humble  <M1  46 

IL.’dro  Fleet,  .‘^ecuritie^ . . . .  .5 

tv  I  Imperial’ Ml  . 7*i 

1  Inf-’ill  I'tililie^ . . . .  6 '  J 

3»5c  Inrl.  Pete  H 

.  .  inti.  Sunerpow«*r . .  9 

lnti.lGiliti.*.4  A” .  1 

7'  Do.  H" .  \\ 

Mi»ldle  West  F til  com . .  ’ 

7'i  Mountain  Pro. Iu'’er8  . .  2 G 

National  T’uMic  Serx ice .  7‘  . 

6’'r  '  Nrwmont  Mining  ,  .  IIG 

Niarara  A-  Hudson  . 

_  WOR  . G 

Nipissing  .  . '  < 

$1  00  Penn.  Road  1  > 

6','  I  Penn.  Water  .y  I’ower .  47 

$1  50  '  Salt  t  'reel;  3  G 

..  .  .'<ele^  t<'  l  Induct rie^J  .  '  v 

....  Schulte  I  riled  .  G 

_ I  S.  (».  Indiana  .  15 G 

...  J  .S.  ( I  KentU'Gy  .  F’,  G 

■  St.  He::?  Paper,  eom .  2'G 

O'G  j  United  < !as  ( 'ompany  .  1  G 

^$2  00  •  Ignited  I  ig’it  A*  Power  ■.N" .  7,’^  ■ 

United  Shoe  Machinery.  .  .  33 

W^iu  Petroleum  . .  .  '  i 


j  Dividend  Declarations 

A  early  Div.  l>at»»  Kreor  1 

Pa!  1 

Pai  I 

(  ompnnv— 

8te 

Declaretl  PavabU  Data 

1931 

2  1931- il 

Standard  StrrI  ".A”,  prrf .  ?3 

7:c.  q  Ja  n  1  1  >rc.  1 .5 

7i* 

r3 

(  P.U  . 

1  I>r.  31  Dor.  I 

7 ' 

;  10 

D.'ni.Tpxtilc  . 

.  J 

1  G 

Do..  I’rof . 

.  7 

I  ’l  n  .Ian.  I'.  Do.-.  31 

1*1 

1  7 

D(»m.  (Mass  . 

'I  ’  •  q  Jan.  2  1  ’P''.  1 

I 

7 

f  u*..  prrf . 

I*i  q  Jan.  ‘.i  Drr.  15 

Di 

7 

1- arrous  Blavrrs . . 

.  .'2 

.'’2 

HiirriUon  Hridgr,  prrf. 

.  r» ' : 

l*s  l‘rh  I  Jan.  1  . 

1  G 

6-  ; 

1  Irr  p.  1  obarro  .  .  . 

.  7 

I’,  (|  I  I'.-,  r.l  Dr-  2 

7 

7 

■  Shrrwin  Williams  .  .  .  . 

■tOr.  q  Dec.  31  l’e<-  1.5 

1  60 

I  2:1 

Do.,  prrf . 

D,  <t  I'r-.  31  Dm  15 

7 

7 

!  (..  Fowor.  prof  ,  . . . 

ID  -1  .Ian.  15  Dr-.  3l 

FG 

7 

Do  .  ro-o  . 

.  «nr 

90c.  q  .’an.  25  I  'e'*.  31 

20f> 

80. 

;  No**.  ( )nt.  I’owrr . 

. 

.‘Oe.  r|  .len.  25  i  r**.  31 

.'Op 

!■  '1 

1  )o  .  prof  . 

1  G  o  la*i.  25  1  »rc.  3I 

I  ’  : 

1  1*  oundation  Co.  . 

2'’c.  o  Feb.  1  5  .fan.  30 

.^1 

1  (  an.  (  ar.  prrf  .  .  .  . 

'1‘lc.  q  Jan.  1 1  1  'rc.  20 

•lie 

1 

'Pwin  (  itv,  prrf . 

7 

1  G  '1  •I’”’-  ‘3  Dec.  12 

Pj 

7 

Dnt.  1  oan  . 

.  13 

3  q  Jan.  I?  Dec.  !'• 

3 

r; 

'  (  an.  (  rlanrsr  ... 

.  7 

ID  11  l;r<-.  31  Drc.  15 

3  . 

,  Bowrr  (  orp,.  prrf 

1  ’  i  q  Jan.  1 .5  Drc.  .3 1 

i  ’ ; 

6 

Hrll  Tplpphono 

*2  t|  .Ian.  15  2.3 

q 

8 

,  Nat.  Brrwrrirs  .  .  ,  . 

. .  1  60 

•tOf.  q  Jan.  2  Dec.  15 

40f‘ 

1  60 

f  to.,  prrt . 

■IHc.  q  Jan.  2  Dec.  15 

43c 

t  7  5 

.As-soc.  Brrwrric’  . 

.  60c. 

1  "c.  q  f  ’r^’.  ol  I  ’re,  1  5 

70 

1  7,0 

I  >0..  pr^'f . . . 

. .  7 

1*4  q  Jan.  1  Dec.  15 

Pi 

7 

Huron  Erir  Nat..  .  . 

8 

'  f  ariH<^la  Trust  .  . 

.  10 

10 

Brazilian  prrf.  ,  . 

l’>  q  Jan.  2  f'er*.  15 

1  G 

6 

Orangp  (  rush  "A”  prof 

1*j  (]  Jan.  1  Dec.  15 

'*1 

7 

f.tom.  Bank . 

3  <1  Jan.  *3  Fee.  10 

.3 

13 

Dom.  Sto»-rs . 

.  1 .20 

30c.  q  Jan.  2  Dec.  15 

30-' 

1  29 

I  )o..  \  tra  . 

30c.  q  Jan.  2  Dec.  J5 

.30, • 

Toronto  (Jon.  Trust  .  . 

3  q  Jan.  2  Dec.  12 

3 

I! 

B.  ( Power  ‘  A ”  ... 

.  .  .  fl-o 

"Oc.  q  .Ian  15  Dr'*.  31 

OO-'. 

5  2 

A  iau  IGGruit.  pT-of , 

I'l  q  Jan.  2  Dec.  23 

I’l 

7 

As-O,'.  TrI  ,«:■  TpI.  ■  A”. 

.  Jt4 

7!  q  .Ian.  1  Drc.  17 

?i 

?  1 

Do,.  Part  ,  prrf . 

.  fo 

rOc.  tj  Jan.  1  I  >rc.  1 7 

Oc 

Do  .  1st  prrf  .  .  . 

1  G  q  Jan.  1  I  >rc.  1  7 

1 '  : 

6 

F.  f  .  Powrr.  prrf  ... 

1  ’  *)  q  Jan.  1  5  r>rc.  1  0 

1 

6 

(  .  N.  Power,  prrf . . 

.  7 

1*4  r|  Jan.  15  Drc.  31 

I’l 

7 

Sylvarite  i  G>ld  .  .  . 

2  f|  Drr.  31  Drr,  15 

8 

8 

I  tom.  Rubi  er,  prof . 

1  *t  q  Drc.  31  Drc.  23 

7 

7 

(  algar'-  Power 

.  6 

1  '  •  f|  Ian.  2  I  >rc.  1 .5 

1  ’ ; 

6 

(  an.  (  ottnn.".  pref 

. . 

1 G  .Ian.  t  I  tec.  19 

P-v' 

6 

Montreal  (’.  ^  D.  Bank 

. / .  12 

3  q  Jan.  2  Dec.  1.5 

3 

13 

Do .  bonus  .  .  .  . 

.  1 

Jan.  2  Drc.  15 

1 

1 

Robinpon  (‘ons.  (‘onr.  .  . 

n  1  '  •  c.  Jan.  1  1  )ec.  1 5 

37 '4c, 

1  .50 

(joodyear  Tire . 

. .  <tr> 

1.25  Ja»i.  2  Drc,  15 

1  25 

.85 

Do.,  prrf . 

.  7 

l*i  q  Jan.  2  I’rc.  1.5 

I’l 

7 

Noranda  . 

50r.  int. Drc.  29  Dec.  15 

.50c 

2  50 

.  7 

1*1  q  .Ian.  2  l>ec.  16 

I’l 

7 

t  U.  Eleetric  . 

.  $1 

.*!  q  Jan.  I  Dec.  1.5 

1 

3  T  .'. 

Do.,  pref  . 

1*t  q  Jan.  1  T)rc.  15 

l’4 

7 

Int.  Nh’krl.  pref  .  .  .  . 

.  7 

1*4  q  Frb.  1  Jan.  2 

1  *i 

7 

1  >ome  Mines  . 

. 

25c.  q  .Iau.  20  Drc.  31 

2.5c 

81 

’  onsu’viprR  Cas  .  .  .  . 

.  B) 

2'  -  <1  Jan.  2  Dec.  1 5 

2’  .' 

10 

<  rut.  Catiada  Loan  ,  .  .  . 

3  q  .Ian.  2  Dec,  15 

3 

13 

I  to.,  bonus  .  .  . 

....  9 

Jan.  2  lire.  15 

2 

2 

Holt  Renfrew,  prrf  .  .  . 

.  7 

1  *4  q  Jan.  2  Drc.  28 

I’l 

T 

Premier  Colrl 

3  q  Jan.  4  Drc.  H 

•A 

13 

Could.s  Pumps,  prrf 

.  7 

1*1  q  Jan.  2  Dec.  19 

I’l 

7 

N'al.Trti.l  . 

.  M 

3’  ••  q  Jan.  2  Drc.  21 

3’  V 

1  1 

'Poronto  Mortgage  .  .  . 

3  f|  .fan.  1  Dec.  1 5 

3 

13 

Munl..II.I,A  . 

35c.  Jan.  2  Drc.  H. 

35c 

1  to 

Iin  ,  "n" 

3.5c.  <1  Jan.  2  Dec.  1  1 

35c 

1  to 

Porto  Pico  Power,  prrf . 

.  7 

1*4  t|  .Ian.  2  Drc.  15 

P| 

7 

Page  1  lersev . 

?.“* 

fU  2.5  q  Jan.  1  1  ’rc.  19 

1  25 

.85 

I  >0  .  pref  . 

.  7 

1*4  q  Jan.  I  De«*.  19 

1*4 

Price  Bros  . 

.  6 ' 

9  Jan.  2  T’rc.  15 

6’ ; 

Riverside  Silk  A  . 

.50c.  q  Jan.  2  Drc.  F5 

.50c 

.«2 

N.S.  <*ar 

?•*. 

.‘Oc  «j  .Ian.  2  Dec.  1 .5 

.50c 

$2 

Steel  (  0.  of  ( 'anada  .... 

.  1.75 

•13*4  q  Feb.  1  Jan,  7 

43»i 

1  75 

Do.,  pref  . 

43*4  q  Frb.  1  Jan.  7 

43»4 

1  75 

.lamaica  P.  S . . . 

2.5r.  q  Jan.  2  Drc.  18 

2-r 

$1 

l>o..  pref  . 

.  7 

1*4  (J  Jan.  2  I>pr.  18 

1*4 

. 

International  ('(»al . 

'  Jan.  2  Dec,  21 

2 

Do.,  prrf  .  .  .  . 

.  8 

4  S  Jan.  2  Dec.  21 

i 

8 

(‘anada  liread  pref 

.  7 

1*4  q  Jan.  2  Drc.  11 

1*4 

4 

Edmonton  (*itv  Dairv,  p 

rrf .  6 

1  ’ q  Jan.  2  Drc.  15 

1 G 

6 

Mef’oll  Frontenac,  pref. 

P  i  q  Jan.  1 5  Dec.  31 

I  ’ 

Fa«tern  Thratrr«.  pref.  . 

.  7 

3'™  S  .Ian.  Sn  Drr.  31 

1 

Honrv  Dp-v.  prrf  ... 

.  .  .  .* .  7 

1*4  q  Jan.  2  Dec.  15 

1*4 

l)om.  Rubber,  pref  .  .  . . 

.  7 

1*4  q  Dec.  31  I^rc.  23 

7 

1 

Supertr.st  Petr,  com  .... 

.  $i 

25r.  q  Jan.  2  lire.  18 

2.> 

$1 

i  to.,  ordinary . 

2nr.  q  Jan.  2  Dec.  18 

25c 

$1 

Do.,  ".A”  prr.^ . 

.  7 

1*4  q  Jan.  2  Dec.  18 

1*4 

7 

I  >0.,  "B“  prrf . 

.  6 

1*2  q  Jan.  2  Dec.  18 

m 

6 

McKinnon  Steel,  pref  .  . 

.  7 

1*4  <1  Frb.  1  Jan.  15 

. 

DufTrrin  Paving,  prrf.  ,  . 

.  7 

1*4  q  Jan.  2  Dec.  23 

1*4 

B!<lg.  Products  A”  .  . 

50c.  q  Jan.  2  Dec.  22 

fiOc 

*2 

Do..  'H" . 

?•? 

50r.  q  Jan.  2  F>ec.  22 

f.Oc 

Tambjvn.  prrf  . 

.  7 

1*4  q  Jan.  1  Dec.  19 

1*4 

. 

Brantford  Cord,  pref  .  . 

.  H 

2  q  Jan.  15  Dec,  20 

2 

8 

Moore  Corp . 

.  $1 

25c.  q  Jan.  2  Dec.  IH 

25c 

SI 

I  >0.,  A"  pref 

.  7 

1  *4  q  Jan.  2  Dec.  16 

1*4 

7 

Do.,  "B“  prrf  . 

.  7 

1*4  q  Jan.  2  Dec. 

1*4 

Hollingrr  <  ons  ,  .  .  . 

.  1.3 

1  M  Drr.  31  Drr.  If, 

13 

13 

East.  Storl  Prod.,  pref.  . 

.  7 

1*4  q  Jan.  1  Dec.  l,» 

1*4 

West  Kootenay,  prof.  .  . 

.  7 

1*4  q  Jan.  2  liec.  22 

1*4 

Mont.  Trams . 

.  in 

2Fj  q  Jan.  15  Jan.  7 

10 

SliBwinigan . 

.  S2 

50c.  q  Jan.  1 1  Dec.  15 

f>0c. 

2  37  G 

West,  (iroerrs,  pref . 

. ,  7 

1*4  q  Jan,  1-v  Dec.  20 

1*4 

1 

Chas.  Ciurd . 

«•> 

50c.  q  Jan.  1  I)ec.  lo 

50c 

Do.,  prrf  . 

.  .  7 

1*4  q  Jan.  1  Dec.  15 

I*l 

(’ons.  .Fmeltrrs  . 

.  U» 

.»  S  Jan.  to  Dec.  23 

10 

stock  Jan.  15  Dec.  23 

5G- 

X 

Ottawa  L.IL  &  P. , 

.  6 

1 'G  q  Dec.  31  Dec.  15 

6 

6 

Do.,  prrf . . 

.  6’.; 

1*8  q  Jan.  1  Dec.  l.» 

i‘ti 

6’  . 

('onduits.  prrf . 

.  7 

1*4  q  Jan.  1  Dec.  23 

IG 

Burt,  r.  \V . 

.  53 

1 5c.  q  Jan.  2  Dec.  1  -i 

<  r.r 

i’r. 

Do.,  prrf . 

V 

1*4  q  Jan.  2  Dec.  15 

I'l 

(xl  includes  stock  and  ?o  regular. 

ifi  .5G  stork  dividend  for  last  2  quarters 

• — Reduced  from  ?1 

.75  basis  for  brst  <|uarter 

Mining  Market  Record  j 

$1  .00 
$l  00 


$4  00 
2'';- , 


Investment  Trusts. 

Suppliei  by  Jenks.  tl Wynne  A-  Co. 

Hid 

Anm"  F<iunde'’s  com  .  *{ 

Brit.  T.\Pe  Iny  .  !G 

IGpiil '  I  n  ^ .  t  ‘om .  20 

Fed.  t  'ap.  1’ru«il  .  ’  t 

Fundari-ental  Tr.  Sh.  .  - 


IF' 


on 


Canadian  Active  Bond  Prices 


*Gro;it  Britain  &  Can,  Inv. 

Inj'uran'hares  . 

Nat.  Born!  A-  .'^haro  . 

Nation-Wide  Sec  . 

United  Common  T'^ust.  .  .  . 
*1  .S.  F.lec.  T.ight  A:  Pow.  " 
Do  .  "IF’ . 


A". 


3'’< 


j  Absna  .... 

I  Amity . 

.  Amulet . 

I  Area . 

Acorvla ...... 

Arnn 

I  B  C.  Pioneer 
Baldwin  .  . 
Barry  Holl  . 

,  Bidgood  .  •.  . 

Buckingham 
1  Base  Metals. 
Big.  Miss 
Hob  jo  ... 

Brownlee 

Gristle  Tr 
Cirricy 

i  ChibouRimoi 
I  Crov.’n  Res  . 
Coa.st.  Cop  . 
Centra!  Man 
Dome  Mines 
I  Dupr^t  .  .  . 

I  Dmikiti 
!  Eldorado  .  . 
j  Co.-idlish  .  .  . 

Goldf.lc . 

!  Goldh.ll  ... 
Ciran.''.<la  .... 
Hr.wev  ... 

1  lopingcr  .  . . 
Int.  Nickel  . 
Fnlconbtidge 
Jr.ckson 
Hudson  Bay . 
Keelcc 
Kt’k.  Lnk-.  . 
K.  c  FI  . 
L^'c^*  Shore.  . 
L-ivd  Que.  . 

M  i-M.ssa  ... 
M  ihirtKt  .  .  . 
M.  Lend  .... 
Mcfotv.e 
Mining  G^'fp 
Mos'i  Jdiiics 
Ncwbe<‘ 

Moffj  Hnll  . 
M.otdv...  . 
M.inl3is:n  . 
N  p.js:*;;; 


Supplied  bv  F  O'Hearn  &  Co 
Friday  Week  Week 

Low  High  Low 


High  Low 

for  year 


02*^ 

02*1 


N 


Supplied  by  Mrf'uaig  Pro.=?.  A  ('o. 

These  quotations  are  in  the  nature  of  arbitrary  valuations  ami  are  not  intc 
as  actual  bids  or  oTerines 
Price 


8' 


I’lioto  Engravers  . 

...  loyi  19'i 

16 ’5 

17 

72  —  2h 

29 

16  G 

$2  00 

Port  Alfred,  pref . 

...  10 

40 

10 

n.,rto  Rico  Rly.,  pref . 

...  70 

70 

64 

7% 

PoH-rr  Corp  . 

...  36  G  36  G- 

36'. 

36’; 

491  ,... 

63  G 

36  G' 

$2  00 

’  stcck. 


<  s^ed  Metals  .  . . '10 

Pure  Bros  .  25 

Do.,  pref  .  70 

Ifliieber  Power  . 29 

Riverside  Silk  “A” .  12 

ii^iissell  Motor  Co  . .  32 

Do.,  pref  .  76’ 

Shaw.  Water  &  Pwr .  33 

5Iier.  Williiiina  .  24 

Do.,  pre . 115 

Simon  &  Sous . 17 

Do.,  pref 
Simpson  “A’ 

Do..  “B  ’  . 

Do.,  pref  73 

Suntli  iHow'&rd)  IGper  .....  3 

Do.,  pref  32 

outhem  Can.  Pwr  .  29 

ktamlard  Cherr.  cal  6 

ktand  Steel  &  Const  ,  .....  3 

,  Do.  pref  .’0 

ktanford  Ltd  .  .  1 

pref  28  ‘ 

j.trrl  of  Cnnada  . 23  ' 

D.>  .  pref  . 29 

hterlit»K  Lof.1  4 

Lasxren'  C  Corp .  1 


Alberta  Paeidr  <;rain  6  46 

Beaubarnois  Power  6  .’i'* . •  • 

Hell  Telephone  Co.  of  Canada  5  57. . 

British  Arrerican  Oil  5  45 . 

British  Columbia  Power  5G’  60  , 

Calgarv  Power  5  60  . 

(’an.  Canners  6 '50  ^ . . 

Canada  Cement  5 G'  47  . . 

Can.  Northern  Puwer  .5/53 . . 

('"an.  1  ight  &  Power  .5  19  .  .  . . . 

(FP.R.  Coll.  Trust  6  54  . 

C.P.H.  Note  Certs,  4  G  14 . 

Dom.  Square  Bldg.  6  48  . 

Duke  Priee  Power  6  66  . 

East  Kootenay  Power  7  12 . . 

.  _  Eastern  Dairies  Con*  ertible  6-49. 

$4'^00  j  Foreign  Power  Sec.  (5>nvertible  6  49. 

Gatineau  Power  5  55  . 

Gatineau  Powt*r  Debs.  6 '4 1 . . 

Howard  Smith  Paper  Mills  6G.'53.  .  . 

Manitoba  Power  5G^51 . . 

Montreal  Coke  5’-;*  47,  .  .  .  ^ . 

50c  I  Montreal  Island  Power  5G  57  . . 

Montreal  1^.  H.  &  Power  Cons.  6.81 . , 


Approx. 


A'ears  ti> 
Maturity 


S2  00 
$1,75 
$3  00 

8G' 


$5  00 
2G%D  ! 


.\e*^t  1  nt 
Date? 
Ihv. 


March 
March 
A  pril 


88  >; 


6 

$2.50 
$2.00 
$4  00 
7% 
$2  .00 
$1  60 
7^5 
$2  50 
7^'e 


$1  00 


$1 .75  I 
$1.75  i 


Do.,  5  70 

Montreal  Tramways  5  41 . 

Do.  5, 55  . 

Northwestern  Power  6  60  . 

Northwestern  tRilities  7 '38  . 

Ottawa  L.  H.  &  Pr.  5  57  . ^ 

Power  Corp.  of  C'an.  Convert.  5/57 

Do.,  4FC69 . 

Price  Bros.  6  43 . 

Quebec  Power  6''68 . 

Rio  de  Janeiro  Tram.  5  35 . 

Shaw'inigan  W.  A:  Pr.  4G  G7 . 

Do,4>...68  . 

Do .  5  ro . 

Simpson  l  td.  6  49 .  . . . 

Do.,  5’  ;.  19 . 

Southern  Can.  Power  5/55 . 

.Steel  of  (’anaila  6  10  . 

United  Securities  5’  .  52  . 

West  Kootenay  Power  5  56  ...... 

Winnipeg  Electric  6  54  . 


\pril 


.\  prii 


April 
1  Vc. 
Mnrch 


\pri! 


M\otl  Trn 

•( America  Tru«t  .  .  3G  4  G 

t’an.  Ir.te-natlonal  Tru?t .  •>*« 

First  Custodian .  2*  3*y 

Socorui  C'j^fodian  . . .  ,  3G 

Div.  Trust  "A"  . . . .  .  'F 

Do  .  •  B" .  ♦: 

Do..  "C"  .  2G  2G 

4  80  •First  All  ('anjftii.an  .  X '  9 

6  30.  ln<iepcp<}en<'e  Trust  .  2  2’  • 

6  00  I  I.owVri-ed  .  ■;  3G 

G  L’nited  I'  i  .ed .  2G  2',-» 

*0  j  I'nited  UHU’an.-e 'I’rust  .  T-G 

n  50  I  Unite!  N  'i'.  Bank  Trust .  5*.; 

"5  United  '  dl  I';  u  it  ...  .  4 

RDtrll.titors*  (.poitp  Inc. 

North  .Ani‘*r  l>usl  •■‘'hares 

Currulali .  e  Trust  "-’lare*  3’^  f’j 

AinerLMu  Dcpo.'^lior  Corp. 

New  t  oroorate  Tr  Sh.  Aooum  250  275 

^  15  j  Do  .  I  lislnib  .  2.  0  2F* 

6  90  Five  Year  Fixed  Trust  .‘diare?  .  3G 

^10  013  {'orporate  Trust  Shares,  2j5 

’  15  ;  •  In  (Gnadian  fund*. 

1 1  00  American  Irust.s  are  shown  in  N.Y.  fund.s  on 
10  00  I  which  (‘anadian  in-  est.ira  would  have  to  pay  the 
8  10  1  current  rate  of  exchange. 

6  00  '  _  _  _ 

6  00  I 

4  iio  j  Oil  Stocks 

I*  5?  !  Furnished  bv  Jenks,  Jjwynne  S:  Co. 

Idd  Ask. 

.Atlantic  Re’^riric. ''om  . .  9V2 

Buckeye  I’ijx'  I  ine  .  32  37 

Furvka  Pine  1  ir..«  . . .  22  27 


^  ield 

10  3.* 

11  00 


6  23 
0  30 
10  37 
6  62 


9  12 
8  00 

5  10 

6  60 


I  Indiana  I’i. 

I?  ‘2  1  National  Transit  . 

*  *  Northern  Pipe  l.ine . 

^5  . 

Prairie  i  til  and  Gas  . 

Prairie  Pine  Line  . 

iv-'Uthern  Penn.  Oil . 

Southern  Pipe  I.  ine  . 

Standard  Ftil  of  Calif  . .  .  • 
Standard  Oil  of  Indiana 

Standard  ('ll!  of  N.  J . 

Union  Tank  Car,  c'oinr’on  . 
Imperial  Oil 

International  Pete  ('omnion 
Socor.y  A’acuum . 


6*i 


11  50  i 


6  20 


N  r.  Pov/cr  and  M 
,  Mmp’.iy  .  . 

PrlCi-;ir>n  Cobalt .  .  . 

Pr.iuicr . 

IVnd  Orrillc  . 

Su-F  H  isin . 

.  StP.'iacoiia . 

Svlv:mif  . 

Gii.'irit  Oord . 

TeVk  M-ir.iics  .' .'  '  ’ 

Tougo  . 

row.ig  un.ic  ,  ... 

Thrinp-ion  Call  ,  .  . 

I  Trtshot  I  . . 

Treadwell . 

Ventures  .  . . 

Vqv'nd 

Wait*?  Ackerman 
Wright  Hary.rcivev 

'  . 

Brrit  Trrlh . 

’  Co'umar  . 

I  Gem  L  ‘.ks  . 

iRit.-h.c  . 

'  White  L«*ke . 

I  OiU- 

Aj^x  O  and  Q . 

Alb-rta  Pac . . 

;  Associated  Oil . 

i  Btltnc . 

I  C.-unmon wealth .... 
i  DaUiousic  Oil  ,  .  .  . 

'  Calmont  . 

Horne  Oil  . 

!  Imp.  Oil  _ 

i  British  Am.  Oil .  .  . .  , 

j  Int.  Petrol  . . 

Mcrland . 

•  A‘'me.  . . 

!  Chem.  Res . . 

Nordon  .  . . 

Eas*-  Crest . 

lOlgaORs  _ :.... 

Peninsular ......... 


00  a; 

00*4 

•00*4 

08 

03 

.03 

.07  ‘  2 

.0: '  .' 

.07  ’a 

,0}  '1 

03 

.08 

Ol's, 

OCi 

.Ol'yj 

.05 

1.00 

1  02 

10.25 
10.15 
11  00 


01  *4 


40 

40 

40 

10  25 

9  6.5 

9  65 

10  15 

9  50 

0  50 

11  00 

10  00 

10  15 

13 

12 ‘G 

12* 

2  20 

1  77 

2  17 

.17  G 

13  G' 

.14  ’ 

■  .11 

11 

1) 

•Itg 

15 

16 

.01*1 

01 ;; 

.01  ‘ 

04 
40 
9  05 
8  00 
8  50 
04' 
12 
I  .50 


n<» .  “A 

t  Law.  Floui  Mill* 
Pn . pn  f 
Law.  Paptr.  pref 
.  MaiirM-e  V'alley  . 


Ii> 


ToiiAcro  ( i.’or  <;n.M)i;s  iiuai 

\  or, 

i((h;;ooo 
j  Itia  ;r.  ai.i.  ;<■.'! 


lau'.ci  r 


>10:1  in  Ilri. 
,;\L)io,  .1.;. CD.'iii 


.niorts  wit'll 
tl'o  Inilk  o:' 
vvil’ 

111.;  of  a 


till' 


ar; 


rle;’  .'cpro- 
I’lciii.  Thi.< 
|v  ■o.'iult  in 
;'(  ro,i.UO  IK.'M 


VVinnipef»  Stock  Exchange. 


I.Ixtod  Storks: 

er  !•  ire  Co  .  . 

y  ‘an.  Fire  Jpa  Cn  ... 

( Virporate  jiteel  Prod  J.til  , 
Gieat  West  Life  Ass.  Co . 


8G ,  -  •  . 

Home  Invest  Savings  Asn 
I  Nor.  (‘an.  Mlg.  Co.  Lit!  .  pref 
Nor.  Can.  Mtg  (T)  I-td  .  com 

Northern  Trust  Cj  .  . 

TVliasiers  Ltd  .  com 
■Ask  Western  Steel  ProJ.  Ltd.  pref  • 
1 1  *i  •  1 'nlUtcd  Slorkx:  '  ‘ 

85  Peaver  Lumber  Ct).,  com  ... 

in  Can.  National  Fire  . 

390»  I  Canadian  Indemnity . 


i  (‘reacfrr**  '^••eamery  Co  ,  pref 
Gt.  West  .laddleryy  pref 
Gt.  West  Saddlery,  com 
Monarch  Life  ICj  paid 
.  Prairie  ('ities  Oil  Co  .  Ltd 
Sovereign  Life  paid  -  .  . 
T'nitcil  Grain  GT-owers  .... 

Western  Rrewerit's  Ltd . 

AVe.stern  Grricers,  pref . 

\  Western  Grocers,  com . 


I2G 


THE  HNANCIAL  TIMES.  MONTREAL,  DECEMBER  18,  1931 


MORGAN  TRUST  COMPANY 

Execnton,  Trnstoes  A  Iffents 
Depository  for  Fnriiltare  and  Valuables. 

awD 

MORGAN  REALTIES  LIMITED 

~  Fropeity  —  BoughL  SoId«  Leased,  Exchanged  and 
Administered. 

President— .TA5IES  MORGAN. 

Vice-Presidents:  THEO.  G.  MORGAN,  P.  CLEV'ELAND  MORGAN 

R.  A.  NIXON,  Secretary  and  Manager. 

W.  B.  PILBOROUGM,  Estates  Manag'er. 

E.  W.  HOPKINS.  Storage  Manager. 

JOHN  D.  WAUGH,  Realty  Manager. 

ALFRED  JONES.  Insurance  Manager. 

PLafean  6261—1465  ITHON  AVEITIJB 

or 

Entrance  from  the  Morgan  Stone 


OSLER  &>  HAMMOND 

Stock  Brokers  and  Financial  Agents 

!  Toronto  Stock  Exchange 
Montreal  Stock  Exchange 
Montreal  Curb  Market 
New  York  Curb  Market  (Associate) 


DOWNWARD  TREND 
CONTINUES  UNDER 
N.Y.  INFLUENCES 

I  Little  Resistance  Offered  Until  j 
Prices  Again  Reached  ' 
I  “Pegged”  Levels  | 

MASSEY  WAS  STRONGER  I 


Heard  in  the 

Board  Roo^i 


_  I  VV  rHILE  the  New  York  market  1  _ _ _ 

Uttle  Resistance  Offered  Until  L;,.  '  'it « i  Will  Be  Paid  iit  U.  S.  Funds  as 

„  .  .  •  r.  .  .  during  tho  past  weoU.with  U.S.  Steel  _  .  .... 

Prices  Again  Reached  ;  approximatinrt  it.s  I5l  t  low,  t’.io!  Long  as  Exchange  Dispar- 

“Pegged”  Levels  I  feature  of  the  local  iiiarkec  sltua- !  ily  Exists 

_ _  j  tion  was  the  result  of  nit'otiiigs !  - 

MASSEY  WAS  STRONGER  week-end  bj.  exeb.m-Tof  BONUS  FROM  SURPLUS 

members  and  bank  representcativea  j  - - - 

x:  I  voZ-  ■!.»  a  i  j  ^  which  the  serious  situation  re-  Dominion  Stores,  lAd.,  will  con- 

riMnaai  limes  weignted  index  suiting  from  the  rapidl.v  growing  tinuo  to  pay  its  dividends  in  terms 

Touches  New  Low  of  37  in  !  “street  business’’  on  pegged  securi-  of  United  States  currency  so  long  as 

Toronto  and  30  in  Montreal  discussed  and  the  rouse-  a  wide  disparity  exists  between  the 

nm  IQQri  H'  k  '  duent  steps  taken  lo  maintain  the  value  of  the  f'anadiaJt  and  American 

AO  p.c.  IDoU  rlign  ,  minimum  prices  in  order  to  pre-  dollar,  according  to  W.  .1.  Pentland, 

- -  serve  the  CQUilibriuui  of  tlie  war-  president.  The  company  Initiated  | 

During  the  period  from  November  |  ket.  illiis  policy  in  declaring  the  regular 

n  to  December  9th  tho  prices  on  |  It  is  stated  in  some  quarters  that  j  d^arterly  dividend  of  30  cents,  and 
the  three  leading:  Canadian  sftock  **^r  some  time  previous  to  cents,  payable  In  United 

exchanges  moved  sideways.  The  clamping  clown  of  restrictions  on  1  currency  cm  ^ 


DOMINION  STORES 
HEAD  EXPLAINS  i 
DIVIDEND  POLICY 


Long  as  Exchange  Dispar¬ 
ity  Exists 

BONUS  FRC^SURPLUS 


||-1  to  December  9th  tho  prices  on  It  is  stated  in  some  quarters  that 
'  ;  the  three  leading  Canadian  sfiock  tor  some  time  )ircvions  lo  the 
I  exchanges  moved  sideways.  'I'he  clamping  down  of  restrictions  on 
I  Financial  Times  weiglited  index  for  unauthorUed  street  trading  a  con- 
1  the  Toronto  Stock  Exchange  ranging  !  siderable  business  had  been  in  pro- 
j  between  46  and  43;  that  for  Montreal  j  gress,  not  only  by  Stock  Exchange 


stock  of  record  December  15,  and, 
Mr.  Pentland  now  reveals,  this  poli¬ 
cy  will  be  continued,  so  long  as  it 


uciT-ccu  to  nuu -JO,  mat  lor  .Montreal  gress,  not  only  o.v  kiock  r.xcnaiige  •  ,v>o 

from  35  to  34;  and  that  for  tho  Stan- |  houses,  but  by  a  number  of  “free  ^  ^ 


dard  Stock 


Mining  Exchange  i  lance  ”  traders.  In  the  ca.se  of  the 


from  66  to  65.  During  the  past  week  |  latter,  it  is  learned,  a  large  propor 


company’s  rtockholdcrs.  | 

In  explaining  tho  extra  dividend,  i 
and  the  bonus  In  the  form  of  ex- 


a  rather  abruiH  process  of  decline  f ion  of  the  soiling  was  for  short  which  onThe  basU 

developed,  which  carried  the  index  I  account  change  henetit,  whicn  on  ine  oasis 


DIVIDEND  NOTICES.  ETC. 

The  Dominion  Bank 

Notice  is  hereby  given 
that  a  Dividend  of  three 
per  cent,  upon  the  paid  up 
Capital  Stock  of  this  In¬ 
stitution  has  been  declared 
for  the  quarter  ending 
31st  December,  1931,  mak¬ 
ing  a  total  distribution  of 
twelve  per  cent,  for  the 
Current  year  —  the  Divi¬ 
dend  ■W’ill  be  payable  at  the 
Head  Office  of  the  Bank 
and  its  Branches  on  and 
after  Saturday,  the  2nd 
day  of  January,  1932.  to 
Shareholders  of  record  of 
19th  December,  1931. 

By  Order  of  the  Board. 
C.  A.  BOGERT, 
General  Manager, 
Toronto,  26tl^  November,  1931. 


DIVIDEND  NOTICES,  ETC. 

The  Royal  Bank  of  ^nada 

AUnfUAL  MEETEIG 

The  Annual  General  Meeting  of 
the  Shareholders  of  the  Bank 
will  be  held  at  the  Head  Office,  360 
St.  James  Street  West  in  the  City 
of  Montreal,  ol  Thursday,  the  14th 
day  of  January,  1932,  at  11  o’clock 
a.m. 

M  W.  WILSON. 

General  Manager,  | 
Montreal.  December  1,  1931, 


i  for  Tornritn  fn  a  rvn,-  I  ”f  Present  premium  on  New  York 

year  at  37-  the  index- for  M.intro  ii  tn  "'  •'ilc  such  leading  issues  as  Na- |  funds  of  around  20%  makes  total 
the-low  for  the  year  of  30  and  the  ;  Breweries,  Dominion  Bridge  j  payments  to  Canadian  shareholders 


iiiihiM  iSomtnion 
%t!F  tETextileCo. 

Limitcli 

Notice  of  Common  Stock  Difidend 

A  DIVIDEND  of  One  Dollar  and 
Twenty-Five  Cents  ($1.25)  per 
share  has  b^n  declared  on  the  Common 
Stock  of  DOMINION  TBXTItaB 
COMPANY  Limited  for  the  quarter 
ending  December  31st,  1931,  payable 
January  2nd  1932,  to  shareholdera  of 
record  December  15th,  1931. 

By  order  of  the  Board, 

JAS.  H.  WEBB. 

Secretary-Treasurer, 
Montreal,  November  25th.  1931. 


Standard  Mining  Exchange  to  with¬ 
in  3  poin'ts  of  the  low  for  the  vear 
at  69. 


and  a  few  others  have  been  targets  this  month  72  cents  a  share,  in 
for  such  operations  .  it  is  under-  of  the  usual  quarterly  dlstrihu*ci 
stood  the  bulk  of  attention  was  di- 1 30  cents,  Mr.  Pentland  said: — 


ncnis  lo  canaaian  snareuoiuers  ^  1«  n  -I**  n  *1  n 

month  72  cents  a  share.  Instead  I  anaHjon  Papjfip  Koilwoy  f  n  THE  MONTREAL  CITY  AND 
,e  usual  quarterly  distribution  of  vu.  pjgTRicT  SAVINGS  BANK 


215  St.  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


Comparative  figures  on  the  Tor  i at  Montreal  Power.  Towards  |  "IVe  are  making  this  extra  dis- 
|onto  and  Montreal  stock  exchange  i that :  tribution  to  stockholders  out  of  our 


DITIDEJTD  NOTICE. 

At  a  meeting  of  the  Board  of  Direc- 


together  with  the  Standard  stock  and  '  ^PP<’‘i''gd  for  the  stock  were  quickly  surplus,  and  not  out  of  our  earnings,  tors  held  today  a  dividend  of  one  and 

mining  exchange  follow; _  *  snapped  up  and  price  slipped  off  fo  Although  profits  for  the  first  eleven  one-quarter  per  cent,  on  the  Ordin- 

Tnrnntr,  MnntJo  1  la  "ithin  the  neigliborliood  of  30,  com-  mon'ths  of  this  year,  up  to  December  ary  Capital  Stock  for  the  quarter 

Dec  9  Manuara  official  minimum  of  L  were  slightly  ahead  of  last  year,  ended  September  30.  1931,  was  de- 


Oswald  &  Drinkwater 

MvuRc-nfi  MO>TREAL  STOCK  EXCHVNGE 

iviE.>iotK9  mo.ntreal  curb  market 

INSURANCE  EXCHANGE  BUILDING 

2T6  ST.  JAMES  ST.  275  .NOTRE  UAME  ST.  W. 

H.Arbour  6101*  Montreal 

BRANCB  OFFICES— GRANBY.  KNOWLFON,  I’.V- 
PRIVATE  WIRES.  TORONTO  AM*  NEW  YORK 


Mara  &  McCarthy 

fTorpato  Stock  Exchange 
Manben<  Montreal  Curb  Market 

vNew  York  Curb  Market  (Aaeodett) 

STOCK  BROKERS 


Dec.  n  .. 

42 

33 

64 

Dec.  It)  . . 

4il 

33 

li2 

Dec.  11.. 

39 

31 

61 

Dec.  12  . . 

38 

30 

6ii 

Dec.  14  . . 

37 

30 

5'l 

Dec.  15  . . 

37 

30 

58 

Dec.  16  . . 

37 

30 

59 

1931— 

High  .  .. 

7(y 

66 

80 

Low  .... 

37 

30 

56 

1930— 

High  .  .. 

116 

113 

111 

Low  .... 

59 

.31 

51 

j  niV  IUKM*  NOTICR. 

.\  dividend  of  three  dollars  p-t 
share,  for  the  current  quarrer,  tof;e 
ther  wilh  n  bonus  of  one  dollar  pei 
.share  of  the  paid-up  Capital  Stoci 
of  this  Bank,  have  been  ued.ared  an  I 


Some  of  Ihi.s  repre.sented  ac-jihis  did  not  warrant  the  dividend  clared  payable  December  31.  1931,  to  i  J,'"?  pa>;abie  on  and  afte 


tual  liquidation,  but  a  barge  pro¬ 
portion  of  it  is  said  to  have  consist¬ 
ed  of  short  .selling. 

Si*  sfi  ^ 

National  Sieel  Car. 


Shareholders  of  record  at  three  p.r 


I  action  that  was  taken.  Shareholders  of  r 

!  ‘‘In  1929,  at  the  time  of  the  split-  December  1,  1931. 
j  up  in  the  stock,  the  company  ob'iain- 

I  ed  more  than  $900,000  from  stock-  By  order  of  the  Hoard, 
'  holders  through  sale  to  them  of  addi- 


The  admittedly  less  pleasing  j,ros.  nrotrlm 

pect  facing  Canadian  equipment  j  tor  an  expansion  pro^a 


ERNEST  ALEXANDER, 
Secretary. 


companies  had  made  for  some  efts- |  *he  company  ha,d  in  mind  at  that  time  ^fontpeal,  Novembers,  1931. 
quietude  as  to  the  continuance  of  the  j  and  was  invested  in  Goyernment  _ 


•$2  rate  on  National  Steel  Car,  on 


'bonds  and  call -loans  so  it  could  be 


1  Generally  speaking  trading  on  the  I "T  to  around  SI  050  000  As  the  com-  *  '  - — — 

'  5ulf  7ffair°'spa"2Jodi?  'waves'  "of  '  Srolders"'  of"  VeS"  De'cember  |  pany  never  used  the  money  as  origin-  LIMITED  Petroleun  Corporation  Limited 

liquidation  met  little  resistance  and  ,  ^Several^  factors^might  well  he  |  /o^mnanv  is  turning  -  notice  of  divide.nds. 

issues  again  touched  ^e  pegged’’  neon  stockholders  NoUce  Is  hereby  given  that  a  Quar-  “A”  PKEFERREW. 

price  levels.  Tradmg  tended  to  dry!  through  the  extra  dividend,  and  terly  Dividend  of  One  and  a  Half  A  quartprly  dividend  at  the  rate  of  7^ 

up  and  an  absolute  lack  of  interest  ; 1,  through  giving  shareholders  benefit  per  cent.  (l‘^%)  has  been  declared  rer  annum,  on  the  ciaaa  Preferred 

prevailed  towards  the  stock  market  : ‘'"“®'derable  stren^h,  w  th  current  "  ^e  exchange  rate  on  the  Preferred  Shares  of  this  Tom- j  of  this  corporation,  for  the  quarte. 

as  indicated  by  a  survey  of  the  da v  exceeding  21.^  millions.  nnvnhle  .the  4th  Hnv  of  .Tan,,  J  ^ 


which  directors  have  taken  tlie  Veg-  i  immediately  obtainable.  Since  then 
ular  action  declaring  50  cents  for  the  I  h's  surplus  fund  hah  been  increased 


CANADIAN  COTTONS, 
LIMITED 


S.-itnrday.  tho  sooond  day  of  .Tanuarv 
noxt,  to  shareholdor.-?  of  record  Tues  ' 
day.  the  fifteenth  day  of  Decombe 
next,  at  three  o'clock  p.m. 

By  order  of  the  Board. 

T.  TAGGART  SMYTH. 

General  Manager, 

Montreal.  November  24th.  1931.  , 


SuPeHtesT 

Petroleum  Corporation  Limited 


stockholders  Notice  is  hereby  given  that  a  Quar- 1 


NOTirn  OF  DIVIDE.NDS. 
“A”  PKEFERREW. 


;  as  indicated  by  a  survey  of  the  day  I  small  with  onh  !  '‘The  company  has  never  had  any  j  pany.  payable  the  4th  day  of  Janu-  ;  wa^red  i  ^aVIninanraVy  2ndV  163"  trsLre' 

to  dav  turnovers.  Mhile  New  ^nrkj^^P  oommon  shares  Its  artivi-  intention  of  setting  itself  up  as  an  I  uary,  1932,  to  Shareholder.^  of  rec-  holders  on  record  at  th«  close  of  businesi 
vvas  participating  In  a  series  of  de-  investment  trust.’’  iord  at  the  close  of  business  on  the 

Clines  and  recoveries  ihe  C  anadian  ! ‘'®®  are  diversified.  And  ^  - - -  ,  IDth  day  of  December.  1931,  preferred. 

dormantTmte.^^Tlrn  onl^sLes  that  nearly  $600,009  to  its  cash  position.  '  Abitibi  Omits  Dividend  i  By  Order  of  the  Board.  P'=t  annum.  ^  on  the*  Class**'*^B*^^Prefer^ 

came  out  in  trading  anv  extent  recen'r  reports  be  as  authentic  as*  On  7%  Preferred  StOck  ^  quarter' 

Whatever  were  inter-lisied  ones  and  ,  they  seem.  ^  ^  a  feting  of  thfboVrd  of  direc-  i  |  ^aTaC 1^/3? 

most  of  them  finished  up  suhstan-  s„p„rilr  PHc*  Index  tors  of  Abitibi  Power  &  Paper  Co.  it  Secretary. :  holders  on  record  at  tho  cioao  of  busincs,-^ 


j  ending  December  3Ut.  Ifi’si,  has  been  de 


W.  HAROLD  MARA 
LEIGH  M.  McCarthy 
H.  G.  DA’VTDSON 


JOHN  A.  MARA 
A.  MORTON  BRO'WN 
U.-Col.  CAJtSON  McCORMACK 


Canada  Permanent  Building,  320  Bay  Street 

TORONTO 

Telephone:  Adelaide  9151 


Announcing 

The  Amalgamation  of 

Pitfield.  Scott  &  Co.  and  Mathewaon,  McLennan  &  Co.. 
Members  Montreal  Stock  Exchange  and  Montreal  Curb 
Market,  effective  December  15th.  1931,  to  do  a  general 
stock  broking  and  bond  business  under  the  firm  name 
and  style  of 


■viijico  auu  I  rt-Ltv  Cl  me  V  ellltiumu  '  jjix-  e 

j  centres  remained  in  a  more  or  less  '  ^  prospective  addition  of 

I  dormant  state.  The  only  issues  that  pearly  S600.000  to  its  cash  position, 
came  out  in  trading  to  any  extent  recen’r,  reports  he  as  authentic  as 
■  whatever  were  inter-listed  ones  and  fbey  seem.  ^  ^ 

-most  of  them  finished  np  suhstan- I  ,  , 

tially  lower.  Seciinty  Price  Index. 

Few  Resisted  Trend.  !  “Investors”’  and  "Traders”’ 


By  Order  of  the  Board. 

HUGH  M.  WATSON 


ally  lower  .  .  Security  Price  Index.  tors  ot  Awmi  Bower  &  Faper  go.  u 

uaiij  towen  I  .  ,  .  was  resolved  not  to  declare  the  qup-  Montrea:.  December  9th.  1931. 

n  Resisted  Trend.  Investors  anil  Tiaders  ,  terlv  dividend  on  the  7%  cumulative 

Our  Toronto  office  reports  that  :  weighted  index-  numbers  of  secur- :  •  -  - - - 

few  stocks  on  that  market  resisted  It.v  prices,  compute^  by  the  Do-n- ;  Pave  ordinarily  fallen  | 

the  downward  trend.  Brazilian  and  inion  Bureau  of  Statistics  on  the  :  j^aaarv  2.  1932.  iflODtrCal  1  YaillWayS  tOmpanY 

Massey  constituting  about  the  only  ;  base  of  1926—100.  were  as  tollovvs  |  remov^  from  the  dividend  _ 

exceptions  The  proposal  whereby  i  for  the  week  ending  December  12- i  paying  class  the  last  of  the  .\bitibi  l.rrmFVTi  vnTirv 

Canada  will  ship  substantially  great-  The  “Inve.Mors  ”  index  of  indust-i.iU  distributions  I  nlTIDE.MJ  >0Tiri,. 

er  quantifies  of  wheat  to  Great  Brit-  common  stocks  was  72.4  lor  the  present.  !  - - 

am  under  a  qurfta  agreement  is  a  week  ending  Deceinber  10,  as  com-  -f./  preferred  is  the  smallest  of  NOTICE  Is  hereby  given  that  a 
constructive  development  in  the  aeri-  pared  with  74.0  for  the  Previous  |  '  ,u.  Auitibi  dividend  of  TWO  DOLLARS  AND 


Montreal  Tramways  Company 


DITIDEXD  XOTICP. 


parea  witn  /4.u  lor  me  Previous  ;  ,p  j^bltibi  i  dividend  of  TWO  DOLLARS  AND  \  "o,:,. 

:  cultural  industry,  with  this  farm  im-  ;  week.  The  "Traders’  ’’  index  of !  copjpanvl  there  being  $1,000,000  out-  I  FIFTY  CENTS  ($2.50)  per  share,  .,f ter  January  2nn,  IP.32,  wher^pa* 

I  plement  companies  are  closely  link-  ’  prices  of  the  twenty-five  best  sell-  standing  Dividends  on  the  $34  801  -  |  tor  the  quarter  ending  December  be  made  at  par. 

ing  industrial  and  public  utility  1  pvpfprred  stock  were  dis-  Slst,  1931,  has  been  declared  upon!  h>-  order  of  the  Board, 

I  The  oil  shares  were  suh.iectcd  fo  common  stock.s  on  the  Montreal  and  with  the  pa>-ment  of  April  i  the  paid  in  Capital  Stocic  of  il.--;l  James  p.  good, 

I  further  moderate  selling  in  a  non-  Torortto  Exchanges  vvas  398.0  for  1931.  No  payments  have  been  '  Compan.v.  to  Shireholders  0/  r.cord! 

receptive  market^  and  low  er  levels  the  week  ending  December  19.  9s  |  J^j^de  on  ’the  1,986,234  shares  of  no- '  on  Thursday,  the  7th  day  of  Janu- j 

i  were  recorded.  Notwithstanding.  In-  romp.nrcd  with  403.4  for  the  pre-  pg^.^.^j^ip  outstanding  i  ary  1932.  al  4  oclock  p. in.,  and 

ternatjonal  Petroleum  maintained  Its  vious  werk.  The  "Investors’”  index  |  strice  October  29,  1928.  i  payable  on  l-'riday,  the  15fh  day  of! 

dividends  at  $l  for  the  vear,  the,  of  domestic  utility  common  stocks”  -  .  •  January.  ]9:!2. 

stock  declined  1%  points  to  10,  ^  ,vas  56.7  for  the  week  ending  De-  I - 7~  ||  „  ‘  „ 

while  Imperml  Oil  lost  \  to  9^4,  ;  pprnher  10.  as  compared  with  57.8  for  7*1  This  IsStlC  !  By  order  of  the  Board. 

B.  A.  Oil  to  9%  and  Supertest  2  the  previous  week.  The  "Investors’”,  PATRICK  DTIBEE. 

points  to  15*4.  All  these  companies  j  index  of  common  stocks  of  compan-  i  i  qeerefnrv  Trpisi  ror 

have  maintained  Iheir  former  divi- !  jpe;  located  abroad  in  which  Can-  Ga*ineau  Power,  Hydro-Eiectrie  1  ot  jtasurcr 

dends.  Canadian  Oils  lost  over  a  ;  arijans  are  heavily  interested  was  and  Other  Utilities .  2  December  14th,  1931. 


PITFIELD,  MATHEWSON  &  CO. 

Head  Offio«i  235  St.  Jambs  Street 
MAbqcsttb  9121  MONTREAL 

Branches 

HAUFAX  SAmr  JOHN  qCBBXC  OTTAWA  LOftDOIl,  BRO. 

-  - 

DIVIDEND  NOTICES,  ETC.  '  DIVIDEND  NOTICES,  ElKX 


I  A  quarterly  dividend  at  the  rate  of  6% 
per  annum,  on  the  Class  "B-  Preferred 
'  .stock  of  this  Corporation,  for  the  quarter 
;ON’  i  wading  December  .3Ist.  1931.  has  been  de- 

’  !  clared;  payable  .T.anuary  2nd,  1932  to  Share- 

Secretary.  hnlders  on  record  at  tho  close  of  buaines.-, 
on  December  18th.  1931. 

®31-  f  O.VmON  AND  ORDINARY  SHARES. 

— ^  Tile  Hoard  of  Directors  has  declared  a 
I  rpiarrerly  dividend  of  .25e  per  share  on  thf 
'  CoTiinion  and  Ordinary  stock  of  this  Cor 
AftlflSIlV  poratlon  for  the  quarter  ending  Decembei 
vtii|#wuj  ;  pa>able  January  2nd,  1^32,  U 

!  shareholder.s  of  lecord  at  the  close  of  husl- 
r,  nrs.s  on  Dcremhor  J8th. 

SH.\KF>  WAnRANTS. 

Share  Warrant  holders  will  present  rou 
'On  that  Cl  pons,  serial  number  IS,  to  The  Canadiai 
VRS  AND  Commeroe,  London,  Ontario,  and 

‘  ‘  Hranohes  In  Ontario  and  Quebec,  on  and 
:^er  snare,  .^fter  January  2nd,  1932,  M'here  payment  win 
December  he  made  at  par. 


London.  Ontarif' 


Secretary-Treasurer. 
Pecemher  9th,  3931. 


CANADIAN  TERMINAL 
SYSTEM,  LIMITED 

lo  the  n^indliolders  and  Dehentureboldei> 
of  The  Ctanadian  Terminal  System, 
Limited,  Incorporated  192M. 


dividends  at  for  the  jear,  thei<»f  dome.-.tic  utility  common  stocks  ‘ 

stock  decIlTiPfi  1%  points  fo  10,  .  ,va.s  56.7  for  the  week  ending  De-  I - - 

JON  &  CO.  while  Imperial  Oil  lo.st  ^4  to  9^4,  ;  pgrnher  10.  as  compared  with  57.8  for  7»l  This  IsStlC 

^  B.  A.  Oil  %  to  9%  and  Supertest  2  ,he  previou.s  week.  The  "Investors’”,  ^ MSSUC 

S  StreBT  points  to  All  these  companies  i  index  of  common  stocks  of  compan- |  ~ 

MONTREAL  “a*nfain^  their  former  divi- !  jps  located  abroad  in  which  Can-  Gatineau  Power.  Hydro-Eiectrie 

dends.  Canadian  Oils  lost  over  a  1  adians  are  heav*ily  interested  was  and  Other  Utilities . 

1  point.  14^9  for  the  week  emling  December  Spending  Bodies  Will  Have  io 

HA  LOHDOR,  BHO.  •  ?'urther  recessions  occurred  in  the  10.  as  compared  with  50.7  for  the  .go  Slowly  For  Time . 

_ _  liquor  group.  Hiram  Walker  has  previous  week.  The  "Investors’”  in-  Past,  Present,  Future  —  The 

been  the  most  active  feature  and  ^jex  for  all  three  groups  of  common  j  Electrical  Group  ..  . . 

7Nr>  NflTIUFS  F’lV'  dipped  into  new  low  ground  at  2*4  ’stocks  combined  was  62.4  for  the  i  N.  Y.  Foreign  Bond  Market  In 

^IXAA  iNVfnx-c-j,  C.1\..  for  a  maximum  loss  of  %.  while  ,  week  ending  December  19.  as  com- 1  State  of  Hysteria . 

Distillers-Seagrams  was  down  14  j  pared  with  63.7  for  the  previous  j  News  of  Industrial  Alcohol, 
Ihfllil! ninron  U/otoi*  Canada  .Malting  over  a  point,  week.  !  Lvall;  Other  Companies  ..  .. 

indWIingall  rldlCl  i^-anadian  Industrial  Alcohol  was  |  4C  v-  v  ¥  Whitnev  Again  Defends  Short 

Dnuior  Pnmnonu  /r  .  a"  C  harles  Giml.  I  Selling  of  Stocks . 

lUWCl  vUrnUdliy  Canadian  Industrial  Alcohol!  Despite  keen  competition  in  the  i  Xews  of  Sherwln-William.*?, 

_  '  Hiram  \\alker  stressed  the  |  understood  that  .busi-  Page-Hersey;  other  Cos . 

i  is  hereby  given  that  a  di-  kev”  hmf  adv^Sy  rffecS'Se'^ales  '  Charles  Gurd  &  Co  for  the ,  Operating  ^.Hatio  Canadian 

’  Fifty  cents  (50c)  ner  *  aaverseij  arrecren  tne  ^les  ^  g^rrent  year  has  been  well  main- 1  Mills  in  November . 

:  been  declared  on  the  no  ^  and  that  the  $2  dividend  on  1  Montreal  Market  to  Hold  Strict- 


HONEY  DEW,  LIMITED 


The  Shawinigan  Water 
and  Power  Company 


NOTICE  is  hereby  given  that  a  di-  keys  had  adversely  affected  the  salei 
vidend  of  Fifty  cents  GoOc)  per  home  produced  products.  Dur 

share  has  been  declared  on  the  no  ,;-.^  tho  TTir;...,  Woibo, 


»  iiT  It  c*  is  liP  V  d  \’PTi  to  thp  Ron  ri-  SUdlc  ile^o  UxftrU  Ut?Llelr“U  tiU  in©  nOiXFNor  tViP  TYact  voiaF  TTIe'a  llrcT»i  *  ^  .Aix,jiiticcvi.ic4irwLXA 

r'lf-rs  au.i  DebF-nturehoiders  of  The  Cana-  par  value  common  shares  of  the  |  parnpH  43  npr  cihnrp  anrt  rnna- !  common  stock  of  the  company  \y  to  Pegged  Prices .  7  I 


Limited.  Incorporat-  Tompany  for  the 


♦  d  KCS.  that  the  Twenty. Year  six  Per  Cent.  .  ox_a  -,aoi  navah’e  Tflnii  i 

n-st  .Mortp&?o  In'?ome  Gold  Bonds  ot  Cana-  Jl.^t  1J.51,  pajaD.e  JanU  while  DlStlllei 

oian  Terminal  System.  Limited,  to  be  is- •  lltn,  iJoJ,  tO  Saarenolders  of  .$1  nl  per  share 

<-ucd  in  exchange  for  the  outstanding  bonds  record  December  18th,  3931.  •  ^  _ _ 

and  debentures  of  the  former  Company  are  rxr>r\irT>  rruv^  tjr^Anrx 

now  ready  for  delivery.  B\  ORDER  OF  THE  BOARD.  ,  RII.TMORK 

Holders  of  bonds  and  dobenturoa  are  re-  JAMES  M'lLSON,  in  a  newc  item 


r  ending  ’^MrSiol  -bowed  a  ^^®'The  Career  of  the  Late  C.  K. 

b:e  Janu-  fol"  while  Dis  '  Neill-Outstanding  Banker  ..  7 

holders  of  in' ‘«i  si  nor  chnro  ”  ^  ^  ^  °  I  toga  on  the  common  stock  were  |  Mahatma  Gandhi  —  Saint  and 

1.  .  ?  __!L_  : _  shown  equivalent  to  $2.95  a  share,  j  Showman .  S 

)\RD  niiTviAUF  uvrr  rn  v*  >(■  *  *  |  Discussing  a  Policy  For  an  Tn- 

'  RII.TMORK  H.\T  CO.  Dominion  Bndgo.  !  vestment  Pool .  9 

iDOUA,  In  a  new.s  item  appearing  in  The  Although  any  information-  of  an' information  For  Inquiring  Sub- 

..ecretary.  Financial  Times  of  December  12th  officfal  nature  is  lacking  as  regards  |  scrihers .  f* 

relative  to  the  Biltmore  Hat  Co.,  re-  ,  the  results  of  Dominion  Bridge  Com-i  wide  Changes  in  Tvpcs  of  HoH- 

•  ference  was  made  to  a  popular  Tana-  '  pany  for  the  year  ended  October  31stj  ^ay  Presents  . 

E.  dian  made  hat  as  being  a  product  last,  it  is  pretty  generally  accepted  i  •Thinking  Through — to  a  Bright- 

A  A  ;  of  the  compan.v.  This  particular  ha't,  that  net  earnings  applicable  to  the!  pay  .  1*^ 

QlOr  W  ' ^^9uld  be  pointed  out  is  not  pro- ,  outstanding  stock  wdll  show  a  sub-;  wide  Ran^e  Electrical  Appli- 

duced  by  the  Biltmore  Hat  Co.,  where  I  stantial  contraction.  Tn  1930  the:  ances  in  Xmas  Trade .  11 

lllfid  are  marked  under  tho  trade  company  earned  $.3.94  per  share' Home  Buving  a  Big  Factor  in 

.name  ”I,ord  Biltmore. ”  while  $5.58  was  reported  in  1929.  |  Prosperity . 11 


and  debentures  of  the  former  Company  are 
now  ready  for  delivery. 

Holders  of  bonds  and  debentures  are  re- 
oufsted  to  pe.ifi  In  their  bonds  and/or  dr- 
btntures  to  The  Kmp're  Trust  Company,  3»iG 
St.  Janies  Street  West.  Montreal,  P.Q.,  which 
has  been  appoint*  <1  Trustve  for  the  bond¬ 
holders.  to  bo  C'Xchar.p’*  d  for  a  like  amount 
<‘f  bonds  of  the  no\.-  Company. 

Tilt:  CAXADIAN  TKRMINAL  SV?TEM, 
t-lMITET*. 
tneo-p'*' rated  19C«'. 

Vv\  A.  ECIlOKIKLr'. 

Secretery. 


RII.TMORK  H.\T  CO. 

In  a  news  item  appearing  in  The 


Mont.eal,  Dec.  14,  1931. 

DITIDEND  NOTICE. 

The  Goderich  Elevator  & 
Transit  Co.,  Limited 


.'  - r_! _ s  Notice  is  hereby  given  that  a  dfvl- 

-f  ,,  ,  .  dend  at  J.he  rate  of  $1.40  per  annum 

^lat•^lnnon  Steel  Corporation  vill  he  paid  January  1st,  for  the. 

iniliFD  ^quarter  ending  December  31sf,  to 

~~  .shareholders  of  record  December 

v'otirP  is  hereby  given  tliat  a  Uivi-  15th.  „  ,  c,vrvrDcrvv- 

dend  of  one  and  three-quarters  peri  JV.  o.  aAAUJsK&U.x. 

rent.  (l“4<r;.)  for  the  ciuarie,r  ending!-  ■  ■  u  e,  .  T^  u 

lanuaryM,  19.".2,  has  been  declared  „„  Gooench,  Ont,  December  14th.  1931. 
tlie  CT'.MULATIVE  COXVF.RTIBI.E  ,  — i., - - - - f  ” 

FIRST  PREFKRRKD  STOCK  Of  the  j  WeSlem  0700678  11011160 
company,  payable  February  1,  193_’,  | 

to  Shareholders  of  record  January  15,  T'T'.* 


jBomtnion 
tZCexttle  Co. 

CimiteD 

Notice  of  ^referted  Stock  Dividend 

ADTVIDEKD  of  One  and  Three- 
Quarter  per  cent.  (IU%)  o"  the 
Preferred  Stock  of  DOMINION 
TEXTILE  COMPANY  Limited  has 
beeti  declared  for  the  quarter  ending 
December  31tt,  1931,  payable  January 
15ih.  1932,  to  shareholders  of  record 
December  3lst.  1931. 

By  order  of  the  Board. 

JAS.  H  WEBB, 

Secretary '  Treasorer . 
Montreal*  Kovember  25th,  1931. 


NOTICE  OF  DIVIDE.M). 


Ey  order  of  th»  Board 

J.  M.  S.  MACLON’AI.D. 

Secretary. 

Montreal.  iJ-r-mber  15,  1931. 


M.  S.  MACDONALD.  A  dividend  of  one  and  three-quar- 

Secretary.  |  ters  per  cent.  (l%%)  on  the; 
r-mber  15,  t;i3i.  Preference  Stock  of  Western  Gro- 

. .  '  - - - cers,  Limited,  has  been  declared  for 

Provincial  Paper  Limited  '  1931,  payable  January  15th.  1932,  to; 

_ _  .  shareholders  of  record  December  | 

hereby  given  that  Re-  30th,  1931.  | 

rly  Dividend  of  1%%  on  ,  By  order  of  the  Board, 


Notice  hereby  given  that  Re-  -9th,  l.Ml. 
gular  Quarterly  Dividend  of  1%%  on  ,  By  order  of  the  Board, 
Preferred  Stock  has  been  declared 

by  PROVINCIAL  FAPER  LIMITED,  '  W.  P.  RILEDf, 

payable  January  2nd,  1932,  to  Share- |  Piesi 

holders  of  record  as  at  close  of  M'innipeg.  December  11th,  1931. 
I'UFiness  December  15th,  1931.  | 


niVIDEND  NOTICES,  ETC. 

BRITISHCOLUMBIAPOWER 
CORPORATION,  LIMITED 

DIVIDEND  No.  14 


of  F.ifty  cMits  per  Share  on  Class  **A” 
Shares  of  no  per  value  has  been  declared  for 
the  period  ending  December  31st,  1931,  to 
Shareholders  as  of  record  at  that  date  and 
that  same  will  be  payable  by  the  Montreal 
Trust  Company  at  its  office  in  Montreal,  on 
January  l.Sth,  1932. 

By  Order  of  the  Board. 

ERNEST  ROGERS. 

Vancouver.  B.C-.  Secretary 

December  llth,  1931. 


Eastern  Steel  Products  Limited 


^  ^  ^  ^  I  Uiscnssing  a  roiicy  ror  an  in-  • 

Dominion  Bridge.  I  vestment  Pool .  ^  RtPRinPr  RP^ItV 

Although  any  information-  of  an;  information  For  Inquiring  Sub-  |UI«IIIIHfl|  llUlllw  lil/aiij 

offieral  nature  Is  lacking  as  regards  I  grrihers .  !* '  InUOCtmOtltC  f  imitpH 

the  results  of  Dominion  Bridge  Com-l  wide  Changes  in  Types  of  Holl-  III¥COIIIICIIIO|  LIIIIIICU 

pany  for  the  year  ended  October  Slst  I  ^a,y  Presents .  fF\>rmrriy:  iiieni  investment.*, 

last,  it  is  pretty  generally  accepted  •pjjink ing  Through— to  a  Bright-  |  iJmiteiii 

that  net  earnings  applicable  to  the|  Day .  ;  - - — 

outstanding  stock  will  show  a  sub-;-wjde  Range  Electrical  Appli-  |  imvidbnu  m>.  24. 

stantial  contraction.  Tn  1930  the:  ances  in  Xmas  Trade .  11  I  - 

company  earned  $3.94  per  share'  Home  Buving  a  Big  Factor  in  j  A  DiviUrnd  of  Five  per  cent, 

while  $5.58  was  reported  in  1929.  j  Prnsneritv . .  11  toe  rate  of  Ten,  per  eent. 

.  r  _ r  rofci>r:i  ii.»  .  ,  .  .  .  flOe^)  per  annum,  lias  been  declared 

In  MOW  of  the  uncertainties  in  xfanv  Encouraging  l  actors  Are  on  the  Capital  .«;tnck  of  this  Com- 

the  short  term  outlook  for  this  big  Reported .  11  ’  panj-,  for  the  six  months’  period; 

industrial  firni,  doubt  has  been  ex-  \ow  Trading  Agree-  Dee  .list.  1931.  payable  Dec.  | 

_ J  _  _ ,  ..  I  rauuis  -veicc  ..  .  01, t.  1 931.  to  Shareho  ders  of  record 


DTTniEXD  NOTICE. 

N’otire  la  hereby  given  that  a  quar¬ 
terly  dividend  of  Si. 75  per  share  has 
been  declared  on  the  Class  "A”  Cumu¬ 
lative  Redeemable  Preference  shares 
of  Honey  Dew,  Limited,  payable  on 
the  2nd  day  ot  .laniiary,  1932,  to 
shareholders  of  record  the  IStli  day  of 
December,  1931. 

ERIC  C.  I,rNt)PAr, 

Secretary. 


,  Ottawa  Light  Heat  &  Power 

1  COXII'ANY,  DILUTED. 

I  IJIVIDKXDS. 

I  Votice  is  hereby  given  that  the 
!  usual  dividends  have  been  declared 
I  for  fiuarter  ending  31st  December. 
I  1931,  payable  to  Shareholder.s  of  rec¬ 
ord  1,5th  December,  as  follows; 

PnKFERKEn  STOCK,  1%%,  (being 
;  at  the  rate  of  6H9fc  per  annum),  pay¬ 
able  1st  January,  1932. 

COMMON  STOCK,  1)4%.  (being  at 
'  tho  rate  of  6%  per  annum),  payable 
Slst  December,  1931. 

The  transfer  books  will  not  be 
,  closed. 

‘  By  Order. 

F.  IV.  FEE.  Sec’y-Treaa. 
io’TTAXVA.  lOlh  December.  1931. 


The  CoRSolidatcd  MiniRg  &  Bmeltlng  Co. 
of  Canada,  limited 

niXIDENn  NO.  MI- 
NOTICE  IS  HEREBY  GIVEN  that  » 
n.i  iriend  of  Five  l>r  Cent  (SCel  on 
the  paid-up  Capital  Stock  of  the  Com¬ 
pany  for  the  six  months  ending 


!  connection  that  directors,  have  al-  ‘  Mining  Activity.. . 

{ready  readjusted  the  unidetui  baais  jjjg  Mining  Boom  Expected  in 

I  on  the  shares.  disbursemciit.s  for  the  North-West . 

'year  having  been  made  up  of  t  wo ,  Lake' Shore,'  Granada 

I  payments  at  ihe  old  quarterly  rate;  other  Mines . 

1  of  9nc  per  share  followed  by  two  pa.v-  '  interest  Rates 


nients  in  the  latter  hail  of  75c  each. 


(Signed)  W.  S.  BARBER, 

Secretary -Treasurer. 


;  l>onv>:w  f~.«>Ri»oRAnoN  or  UjvsahiA 

ilMITKO 

Second  Fref erred  Dividend  No.  1$ 
’^TOTICE  is  hereby  given  that  a 
^  “  dividend  of  ooe  and  ooe-half  per 
cent  775  cents  per  share)  being  at  the 
rate  of  6%  per  annum,  has  been 
declared  on  the  Non-Cumulathe 
Participating  Preferred  Stock  of 
Power  Corpontioo  of  Canada,  Lim 
ittid,  for  the  quarter  ending  December 
31st,  1931,  payable  January  15th* 
1932,  to  shareholders  ctf  record  et  the 
cloee  ofbuMDess  Deoember  91st,  1931. 

By  order  of  the  Board, 

L.  C.  HASKBLL,  Secretery. 
Montreal,  November  27th.  1931. 


THE  B.  GREENING  WIRE 
COMPANY,  LIMITED 


DIVIDEND  NOTH  E 

PitSldent.  I  The  Directors  of  this  I'onipaiiv 
,qo,  1  have  declared  the  rrgular  quai;eil> 

■  dividend  of  .51.75  per  share  fiti  tli7 

'  preference  share.s  of  the  I'miipaiii 
~  ■  '  j  payable  January  l.st,  1932.  to  .“her. 
iiTffxp  I  holders  of  record  December  I'.th 
WIKr  i1931.  for  the  quarter  ending  I '.■l■l•nl- 
If  llUi  ber  31st.  1931. 

TCn  By  Order  of  the  Board, 

I  til/  H.  M.  MIIJ.AR, 


>V  D.  Dcalli  A  Non.  '  '  ‘  sask.ntchc 

At  a  nteet.ins  of  directors  of  W.lL  . 

I  Death  Son,  Linuted.  it  was  decid-  Inies 

ctl  fn  defer  payrnenl  of  iho  dividend;  ‘'to,','"  t,.|  x„i. 
pa,\ attic  on  January  2nd  on  the  class  j  iieiV'  veiepunne  . 
A  stock  till  a  later  date.  Ir-tMitii  i;u  tv  ii._ 

rp  tiiitil  .lanuary  last  i!u;  rale  ' 
paid  itas  $1.60  per  share  per  an-  n’i-nziii.ni  . 
nuni,  htii  the  distribution  as  ;tt  .Ian-  itni!ii.  I'roii.  . 
tiary  2nd  last  was  reduced  lo  20!,'.’''™",’^ 
eont.s.  making  the  rale  lu  ccnis  per ;  fnn.  n.  I’owr.  .. 
share  per  annum.  The  dis.tribulion  ;  <  araiia  Trust 
on  Ihi.s  stock  is  payable  senii-an- 1 ‘j’- 
rii:ally  and  war,  pas.sed  in  .lnl,\.  lean,  n.-ru-o  n'e-. 

**■  j  (-.jn.  In.l  ,\lc.*tiel 

■N.  \.  (Jninioiiis.  !  *  lucdKe  . 

r;Ml.  I,OUoni'>ttvOS 

"Developments  are  not  yet  eon-  f.„ns.  nakert.u 
•liieive  to  generally  advancing  seen-  I'om.  fan.ss  .  . 


.Arc  Lowered .  14  ^ 

Compulsory  Multial  Insurance  | 

in  Saskatchewan  ■  . .  N  j 

Investors’  Index.  ! 

7'  IVdiraOd  Capital  t*  i 
Asso-.'  T<-l  .i  T»l.  2|  tiptinrau  ,.  ..  2 


Th6  St66l  Company  of 
Canada,  Limitod 

PREFERE-XCE  DIX  IDEM!  .\0.  N2 


Sharehnlders  of  record  at  the  close 
of  business  on  the  23rd  day  of  De¬ 
cember.  1931. 

By  Order  of  the  Board, 

J.  E.  RILEY, 

Secretary. 

MONTREAL.  December  10,  1931. 


i  Notice  is  hereby  given  that  a  divi-  TIP  TQP  TAILORS  LIMITED 

! dend  of  forty-three  and  thrcc-quarter.s  *  'VI  l/llliVUU  iiUlUAUv  | 
t<|cents  (tSJjcl  on  the  new  Preference  „  . 

2  Shares  of  the  Fompany  has  been  de-  NOTICE  IS  HEREBY  GIVEN  that  B 
ic  elared  for  the  quarter  ending  Decent-  dividend  of  1  vj  f o  on  tho  7</o  Cumula- 
7  I  her  31sl,  1931.  payable  February  1st.  five  Sinking  !•  iind  Rfdceinable  Con - 
1-ii]  1932.  to  shareholders  of  record  at  verlible  I’l-efeirod  Shares  of  tho  Com - 
•lithe  close  of  hiisinos.r  January  7th.  pany  for  the  (loaitcr  ending  Decern 
It  1932.  her  31.  1931,  lias  been  declared  pay 

u  Dy  Order  of  the  Roard,  'thie  ...n  and  after  January  2,  1932.  to 

'J  1  r  c*  4 1  i-ix' 4  holders  of  prefei  red  f^hares  of  recorr 

4  11.  »  .  business.  DeceiTib*^r 

p  ,,  bocreiar>.  iri.  1P31.  The  transfer  books  will  not 

..■Hamilton,  Ontario.  .  oinssrfi 


NOTK'K  1?^  IH’HIEBY  OTVEN*  that  a 


ftoKs  Stf'uni  M. 
riada  femont  . 
n.  N.  !*ov\rr.. 


Assi.wtant  STr.'-^^tary.  rit\  prircJv.*’ 


I’RKFKKK.M  i:  DIVIDK.VD  >0. 


NOTICE  IS  HEREBY  GIVEN  that 
a  quarterly  dividend  of  one  and  dividexd  xdth  i 

■  three-quarters  per  cent,  on  the  Pre- ;  .  Ou  ei  tor.  of  10,.,  . 

!  ferred  Shares  of  the  Company  has  dmdend'’’lR''2rl  .  ents' pr sh.-,! 

I  been  declared  payable  January  1,  class  "A"  shaie.  of  ii,.-  1 
i  1932.  to  share-iiolders  of  record  Do-  psyebie.janu'irv  i.t  1932  r 
I  ppmhpr  15  1091  :  holders  of  reeo:  d  I  le.-t  nib'-,  1 ' 

,  cemoer  id,  jjoI.  i,r,-..o, 


:  Canadian  Wirebound  Boxe.'?  Limited 


F.  J.  .MAW. 

Secretary. 

Hamilton,  Ont',  Dec.  14,  1931. 


holders  of  recod  I  le.-enib".  lith, 

for  the  fiuartei  ■  udmg  Loi-.oiil,  :  Jl  r. 

1931 

By  urilrr  "f  iii<-  Lo.-o-d 

.  II  M  .MILl.Al;. 

^  .\ssi.- l.qnt  Secreiai-.t. 


"Lasting  strrngih  is  niprohahlo  I’oni.  rov8ii\ 
ponding  the  close  approiich  of  .'in  iin-  '"’lu.  Tt-viiie 
tnistakabir  npt  :rn  in  oorporaio  ao-  I  '  ' 

livity  ant]  profits."— Sta.iUuril  Trade  Mining 
and  Seenriticr.  H'‘-b'ug. 

7’.  (  .  Mine  ■ 
Can.  V,  N.  (r 

“f'uiulameDlal«  none  tf>i>  eiioour-  Cential 
ac:in^  Vojt  technical  uifnaii'jn 
Trader  lu  Larronr. 


h  ,  P  •  N.  S.  (;ar  .  .  . 

Ik  Irt  ;  Nnt.  r»lstillrrtes. 
Iri  I  Nat.  nruAsurtoa.  . 

I  I  Lyalt . 

.  ,  1  .Inrnait  a  P.  S  . . 

I  hit.  f’aimfl  ... 
M.  !» 1  H.vdrn  Spun, 

it  .  0  '  MardiriK  Cai’pptr. 

t*  I  Gocicl>r'j*r  Tire 
:  L’rlcf  ibo**.  . .  . 

.  .  •*  1  Pn\v<  r  Coi’p.  .  .  . 

\  .  Tost  a  I  Telf  crnph 

rc'.  'J  '  r’acft. •  Ilorftf’.v  . 

thni  t  :  Ont.  Sllknii 

P  I  Ogiivio  , . 

tvos  i  Nat.  ri’ocei  a 
Ii;  Windsor  IfotPl 
.  .  I  Wept.  Can.  Hyrir 

«  .  IJnltPri  rn**! 

1»t  Stprlinff  Trusts  . 
Mi  1  S.  f\  pourr  .  . 

.**1  Slnipt'ons,  Ltd.  .  . 

.  .  .  P  !  In  Winfl. . 

ml..  !  ItoM’nson  Cons. 

nnd  Oil  (onipanies. 

J  I J  i  I  -a  kn  SllOT’F  .  . 

I.’i  !  f.froy  Mlnr.Ti  .  . 

1  I  Mrhi'ori  oil 

lia  1.”  I  Mof/a  M  Ha M 
1.  4  N,  M.  r.  .  . 


l.’li  Shorritt  Ciorden 

Ij]  S’B-nP. . 

lo '  Dullh  an 


"f  onibinnlioii  of  f"ai'  and  uii'  cr- 
lainfies  eau.hc  of  market's  dccliuc.”| 
.McB.  Ml  Annualist. 


Orvacf  Mi  HP 
r.ranaria  Oo 
Ini.  Niokp) 


I  Hccf'mbor  Dth.  1P31. 

Th6  St66l  Company  of 
Canada,  Limitod 

oniJINARV  DIXIDEXII  XO.  Cd). 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  fortv-three  and  Ihree-quni- 
ler.-i  rents  ll.'i.yjr)  on  the  new  Ordin¬ 
ary  Shares  of  the  Company  has  been 
declared  for  the  quarter  ending  l>e- 
ia|eember  31.  1931.  pa’-able  February 

1-3 1  1st.  1932  to  shareholders  of  record 
at  the  close  of  husines.s  .lanu.ary  7lh. 
1932. 

Dy  Order  of  the  D'lard. 

H.  Ai,i:,\.\N i >i:n, 

Hf  ere  taf> . 

Hamilton.  Ontario. 

December  9th,  1931, 


her  31.  19.31,  lias  been  declared  pay 
able  i.in  and  after  .ranttar.v  2,  1932.  to 
holders  of  preferred  shares  of  record 
at  the  close  of  business.  December 
15.  1931.  The  transfer  books  will  not 
be  rlosed. 

Dated  al  Toronto,  9th  day  of  Decern 
her.  1931. 

II.  I’.  .M.VCKECHNTE. 

Treasu  rer. 


DIVIDEXD  NUMBER  222. 

Hollmg67  Consolidated  Gold 
Minos,  Limitod 

A  dividend  of  on  the  Capital 

Stock  of  the  Company,  has  been  de¬ 
clared  payable  on  the  Slst  day  of 
December,  1931.  on  whioh  dat" 
cheques  will  hi  mallen  to  sharehold- 
ors  of  record  a:  the  close  of  business 
on  the  iilth  da-.-  of  Deoember.  1931 
D.4TED  the  9th  day  of  December. 
1931. 

I.  .MeIX’OR. 

Asskstant-TreBSUPer. 


